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“Estoy seguro que a cualquiera le gusta un buen crimen, 
 siempre que no sea la víctima.”
 
ALFRED HICHCOCK (1899-1980) 
  
'HVLUpH)XVWHU0DUWtQH]
 


Ë1',&(

(;7(1'('6800$5<
5(680(1
$%675$&7
,QWURGXFFLyQ
3ULQFLSLRGHSXEOLFLGDG
 5HJXODFLyQHVWDWDO
 &ODVHVGHSXEOLFLGDG\FULWHULRVGHFODVLILFDFLyQ
/DSUHVXQFLyQGHLQRFHQFLD\ORVMXLFLRVSDUDOHORV
 /DSUHVXQFLyQGHLQRFHQFLD
 &RQFHSWR\FDUDFWHUtVWLFDVGHORVMXLFLRVSDUDOHORV
&RQIOLFWRGHGHUHFKRV
 /LEHUWDGGHH[SUHVLyQ\GHLQIRUPDFLyQ
 'HUHFKRDOKRQRU
 'HUHFKRDODLQWLPLGDG\DODSURSLDLPDJHQ
&21&/86,21(6
%,%/,2*5$)Ë$
:(%*5$)Ë$
 
3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

(;7(1'('6800$5<

7KHSXUSRVHRIWKLV)LQDO3URMHFWLVWRDQDO\]HKRZSDUDOOHOWULDOVFDQDIIHFWFULPLQDO
SURFHHGLQJV,QRUGHUWRDFFRPSOLVK WKLV LW LVQHFHVVDU\ WRNQRZWKHSULQFLSOHVZKLFK
JRYHUQ WKHSURFHVVGHWHUPLQHZKDWDSDUDOOHO WULDO LVKRZ LWFDQFRPHDERXWDQGWR
DQDO\]HWKHULJKWVWKDWDUHUHOHYDQWZKHQWKLVKDSSHQV
7KHJXDUDQWHHRIWKHULJKWWRDSXEOLFSURFHVVZDVRQHRIWKHSHWLWLRQVDJDLQVWWKH
SUHGRPLQDQWO\VHFUHWSURFHVVRIWKHLQTXLVLWRULDOV\VWHPRIMXVWLFH7KHUHIRUHVLQFHWKH
LQFHSWLRQRIWKHIUHHVWDWH LWWRRNXSRQLWVHOIDQDZDUHQHVVRIWKHQHHGWRFKDQJHWKH
RSSUHVVLYH DQG DUELWUDU\ V\VWHP RI WKH DEVROXWH VWDWH )RU VHYHUDO \HDUV LPSRUWDQW
SKLORVRSKHUVDQGSHQDOUHIRUPHUVKDYHVSRNHQRIWKHLPSRUWDQFHWKDWDWULDOEHKHOGLQ
SXEOLFLQRUGHUWRDYRLGDGDUNDQGDUELWUDU\MXVWLFHDSDUWIURPWKHUHVWRIVRFLHW\$VD
UHVXOW WKHPDNLQJSXEOLFRI WKHSURFHVVDV LWZDVWKRXVDQGVRI\HDUVDJRKDVEHHQ
WDNLQJVKDSHDVRQHRIWKHPRVWLPSRUWDQWSULQFLSOHVRIMXVWLFH
7KHSULQFLSOHRISXEOLFLW\RIWKHMXGLFLDOSURFHHGLQJVLVHQVKULQHGLQDUWLFOHRIWKH
6SDQLVK&RQVWLWXWLRQDVD IXQGDPHQWDO ULJKW 7KLVSULQFLSOH LV LQWHQGHG WRHQVXUH WKH
WUDQVSDUHQF\RIWKHSURFHVVHVWKHFRQILGHQFHRIFLWL]HQV LQ MXVWLFHDQGWRSURWHFWWKH
SDUWLHVIURPDUELWUDU\MXVWLFH
7KLV SULQFLSOH LPSOLHV WKDW WKHVH OHJDO SURFHHGLQJV PD\ EH NQRZQ EH\RQG WKRVH
SUHVHQWDW WKHWULDODQGWKLV LVGRQHWKURXJKWKHPHGLDWKDWDFWVDVLQWHUPHGLDULHV,Q
WKLVUHVSHFWWKHUROHRIWKHPHGLDLQDGHPRFUDWLF6WDWHLVHVVHQWLDOWRFUHDWHDIUHHDQG
GHPRFUDWLFVRFLHW\7KHPHGLDKDYHDQ LPSRUWDQW UROH LQ WKHVRFLDOFRQWURORI MXVWLFH
VLQFH WKH\ FDQ LQIRUP WKURXJK QHXWUDO FRYHUDJH RI DOO WKH QHZV RI UHOHYDQFH ZKLFK
KDSSHQV LQ WKH FRXUWV )UHHGRP RI H[SUHVVLRQ DQG WKH ULJKW WR LQIRUPDWLRQ DUH
FRQVWLWXWLRQDOULJKWVZLWKRXWZKLFKZHFRXOGQRWOLYHLQDIUHHVWDWHXQGHUWKHUXOHRIODZ
VXFKDVRXUV
7KH SULQFLSOH RI PDNLQJ SXEOLF LV FRQQHFWHG LQHYLWDEO\ ZLWK WKH ULJKW WR
FRPPXQLFDWHDQGUHFHLYHLQIRUPDWLRQ,WLVIRUWKLVUHDVRQWKDWWKHWUDQVPLVVLRQRIQHZV
RQ FRXUW FDVHV LV LQFOXGHG LQ WKH VFRSH RI WKH ODZV UHODWLQJ WR WKH SURWHFWLRQ RI WKH
IUHHGRPRI LQIRUPDWLRQ)UHHGRPRIH[SUHVVLRQDQG LQIRUPDWLRQDUHSULPDU\ ULJKWV WR
WKHPHGLD
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:KHQ WKH PHGLD SXEOLVK QHZV RU ZKHQ WHOHYLVLRQ SURJUDPV EHJLQ WR FUHDWH
GLVFXVVLRQVWRWDONDERXWFULPLQDOFDVHVWKDWFUHDWHVRFLDODODUPWKHULJKWWRIUHHGRPRI
H[SUHVVLRQFRQWLQXDOO\FRQIURQWVWKHULJKWVWRKRQRUSULYDF\DQGVHOILPDJH
7KHDVVHVVPHQWVDQGRSLQLRQVDVDUHVXOWRIWKHIUHHGRPRIH[SUHVVLRQJLYHULVHWR
WKHSRVVLELOLW\WKDWWKRVHYLHZVDUHH[SUHVVHGLQDZD\ZKLFKDUHDQQR\LQJRIIHQVLYHRU
GHURJDWRU\ DQG WKHUHIRUH WKHUH LV DQ DEVROXWH OLPLW WR DYRLG WKHVH XQQHFHVVDU\
H[SUHVVLRQV$Q\W\SHRIH[SUHVVLRQXQIRXQGHGLQWKHWDVNVRISURYLGLQJLQIRUPDWLRQRI
DPHDQVRIFRPPXQLFDWLRQLVDYLRODWLRQRIWKHGLJQLW\RIWKHSHRSOH
:KHQ VRPH PHGLD DUH UHSRUWLQJ D FULPLQDO SURFHVV WKH\ PDNH SHMRUDWLYH YDOXH
MXGJPHQWV DPRQJVW VRFLHW\ PDNLQJ DQ HDUO\ YHUGLFW RI JXLOW WRZDUG WKH DFFXVHG D
SKHQRPHQRQNQRZQDVDSDUDOOHOWULDOZKLFKLVUHPRYHGIURPDQ\OHJDOJXDUDQWHH
:HPXVWQRWIRUJHWDIXQGDPHQWDOULJKWVXFKDVWKHSUHVXPSWLRQRILQQRFHQFHWKDW
LVWRVD\WKDWWKHSHUVRQDFFXVHGRIDFULPHKDVWKHULJKWWREHSUHVXPHGLQQRFHQWXQWLO
SURYHGJXLOW\LQDSURFHVVZLWKDOOWKHJXDUDQWHHV7KHSUHVVRUWKHDXGLRYLVXDOPHGLD
VRPHWLPHVDVVXPH WKLQJV QRW UHVSHFWLQJ WKH SUHVXPSWLRQ RI LQQRFHQFH6RPHWLPHV
WKHSUHVXPSWLRQRILQQRFHQFHLVUHYHUVHGDQGLQWKHSXEOLFPLQGDGHIHQGDQWLVJXLOW\
XQWLOWKHFRQWUDU\LVGHPRQVWUDWHG$OORIWKLVOHDGVWRDGLIILFXOWVLWXDWLRQQRWRQO\IRUWKH
DFFXVHGEXWDOVRIRUWKH&RXUWZKHQSURFHHGLQJWRGHWHUPLQHWKHFDVH
,WLVHVVHQWLDOWRQRWHLQHDFKPRPHQWZKHQWKH0HGLDDUHJLYLQJLQIRUPDWLRQUHODWLQJ
WR D WULDO WKDW WKH DFFXVHG RU GHIHQGDQW VWLOO HQMR\V WKH SUHVXPSWLRQ RI LQQRFHQFH
1HYHUWKHOHVV RYHU WKH \HDUV ZH KDYH EHHQ ZLWQHVVHV RI QXPHURXV ³VSHFWDFXODU
DUUHVWV´RILQWHUHVWHGRUSDUWLDOOHDNVEURDGFDVWVRIWULDOVIROORZHGE\VHULHVRIGHEDWHV
DQG MXGJPHQWV RI RSLQLRQ RQ WHOHYLVLRQ LQ ZKLFK WKH SDUWLHV LQYROYHG LQ D FULPLQDO
SURFHGXUHDUHXQDEOH WRGHIHQG WKHPVHOYHV ,QPRVWFDVHV WKHPHUHDSSHDUDQFH LQ
WKHPHGLDRIDSHUVRQDVWKHDOOHJHGSHUSHWUDWRURIDSDUWLFXODUFULPHKDVJUHDWHUVRFLDO
LPSDFWWKDWWKHSRVVLEOHFRQYLFWLRQRIDMXGJPHQWLQWKHVRFLHW\
,W LV WKHUHIRUH WKDW WKH LQIRUPDWLRQ RQ FULPLQDO FDVHV PXVW KDYH DQG ZLOO KDYH
DPRQJVW RWKHU WKLQJV DQ LQGLVSHQVDEOH UHTXLUHPHQW WR UHVSHFW WKH SUHVXPSWLRQ RI
LQQRFHQFH 2QO\ WKH MXGJHV FDQ GHFODUH WKH JXLOW RU LQQRFHQFH RI D SHUVRQ DV WKH
DXWKRURIDSDUWLFXODURIIHQFHDIWHUDIDLUWULDOZLWKDOOWKHJXDUDQWHHV
,WLVWKHGXW\RIWKHPHGLDUHVSHFWWKLVSULQFLSOHZLWKRXWDGYHUVHO\DIIHFWLQJWKHULJKW
WRLQIRUPDWLRQWKDWFLWL]HQVKDYH
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:H OLYH LQ D VRFLHW\ FKDUDFWHUL]HG E\ FRQWLQXRXV WHFKQRORJLFDO DGYDQFHV ZKLFK
GLVWULEXWHV D KXJH IORZ RI GDWD DQG LQIRUPDWLRQ FRQWLQXRXVO\ E\ WKH VRFDOOHG 1HZ
,QIRUPDWLRQDQG&RPPXQLFDWLRQ7HFKQRORJLHV:HVHHGDLO\KRZWKHLPDJHVLGHQWLWLHV
RU DQ\ W\SH RI LQIRUPDWLRQ DERXW WKH GHIHQGDQW DFFXVHG MXGJH DWWRUQH\ ZLWQHVVHV
DQGH[SHUWVDUHGLVVHPLQDWHG WKURXJKWKHPHGLDDQGHYHQ WKHSXEOLFRI WKHFULPLQDO
SURFHVVLWVHOIFDQEHDIIHFWHGE\WKLV
&RXUWEULHILQJVDUHKHOGLQVHFUHWH[FHSWWRWKHSDUWLHVEXWLWVHHPVWREHWKDWZKHQ
ZHWDONDERXWPHGLDHYHQWVWKLVLVQRWWKHFDVHVLQFHWKHUHDUHPDQ\FDVHVLQZKLFK
WKHVHFUHF\LVLQIULQJHGE\OHDNV7KHOHDNVRIWKHFRQILGHQWLDOLW\RIWKHSURFHHGLQJVDUH
DFULPHDFFRUGLQJWRRXUOHJLVODWLRQEXWLVWKLVFULPHLVSURVHFXWHGDVUHDOO\VKRXOG",V
LWSXUVXHG WKHVDPHZD\ LQDOO FDVHV"7KHVHDUH LVVXHV WKDWZLOODWWHPSW WR UHVSRQG
ZLWKWKHDQDO\VLVRIVHYHUDOFDVHVNQRZQWRWKHSXEOLFE\WKHJUHDWUHOHYDQFHWKDWWKH\
KDGDVWKHFDVHVRI0DGULG$UHQDRUOHDNVRIWKHVWDWHPHQWVRIWKH,QIDQWD&ULVWLQDLQ
WKHFDVHRI1RRV
,W LV FRPPRQ WRREVHUYHRQRXU WHOHYLVLRQV WKDW HDFK WLPHDFULPHRIJUHDW VRFLDO
XSKHDYDORFFXUVDVFLWL]HQVZHJHWDQRYHUORDGRILQIRUPDWLRQ,QPRVWRIWKHVHFDVHV
79FKDQQHOVDUHQRW UHSRUWLQJVHULRXVO\RUREMHFWLYHO\ WKHHYHQWV WKDWDUH LQYROYHG LQ
WKHZD\RIWKHFULPLQDOSURFHHGLQJVDUHFDUULHGRXW,QVWHDGZKDWHYHU\ERG\FDQVHHLV
DQH[SORVLRQRILQIRUPDWLRQZLWKDOONLQGRISHMRUDWLYHMXGJPHQWV
7KHUHDUHQXPHURXVPHGLDRUJDQL]DWLRQVWKDWDUHZHOODZDUHRIWKHVLJQLILFDQFHRI
WKHVHSDUDOOHOWULDOVRQWKHDFFXVHGEXWWKH\DUHDZDUHWRRRIWKHHFRQRPLFEHQHILWRI
WUDQVPLWWLQJDWULDORIJUHDWVRFLDOUHOHYDQFH7KH\FKRRVHWKHVFKHGXOHWRUHDFKPRUH
YLHZHUV KROGLQJ LQ WKHLU SURJUDPV GHEDWHV LQ ZKLFK WKH\ LQFOXGH WKRVH ZKR VWXG\
SV\FKRORJLFDO SURILOHV IDPLOLHV RI WKH YLFWLPV ZLWQHVVHV DQG HYHQ GHIHQGDQWV
WKHPVHOYHV$OOWKLVJHQHUDWHVWKHLGHDOEUHHGLQJJURXQGIRUVXFKSDUDOOHOWULDOV
7KH ULJKWV WR LQIRUPDWLRQ DQG IUHHGRP RI H[SUHVVLRQ DUH WKH EDVLF SLOODUV RI D
GHPRFUDWLFVRFLHW\EXWWKHUHDUHRFFDVLRQVLQZKLFKVRPHPHGLDRUJDQL]DWLRQVGRQRW
VHWDQ\OLPLWV:KHQ\RXDUH LQTXLULQJDERXWDFULPLQDODFWVXFKLQIRUPDWLRQPXVWEH
FOHDU DQG REMHFWLYH DQG FDQQRW EH PDQLSXODWHG WR VDWLVI\ WKH FXULRVLW\ RI D FHUWDLQ
DXGLHQFH
7KHPHGLDKDYHHVWDEOLVKHGVRPHHWKLFVDQGSURIHVVLRQDOFRQGXFWFRGHVEXWWKHVH
DUHXVHOHVVLIDIWHUZDUGVWKHVHFRGHVDUHQRWUHVSHFWHG7KHUHLVDQHHGWRHVWDEOLVK
JUHDWHUFRQWURORQ WKH LQIRUPDWLRQWKDW LVSXEOLVKHGDOZD\VUHVSHFWLQJ WKHIUHHGRPRI
H[SUHVVLRQZLWKJUHDWHUSURWHFWLRQRI WKHULJKWVRI WKHDFFXVHG,W LVQHFHVVDU\IRUWKH
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'HSDUWPHQWRI-XVWLFHWRZRUNMRLQWO\ZLWKWKHPHGLDRQDSURMHFWWRDFKLHYHREMHFWLYLW\
WUDQVSDUHQF\DQGVRFLDOUHVSRQVLELOLW\
,Q WKLV SDSHU , KDYH PDGH DQ DQDO\VLV RI WKH PRVW SXEOLFL]HG FDVHV WKDW KDYH
RFFXUUHG LQ RXU VRFLHW\ RYHU UHFHQW  \HDUV  VWDUWLQJ ZLWK WKH FDVH RI WKH JLUOV RI
$OFDFHU9DOHQFLDIROORZHGE\WKHFDVHRI6DQGUD3DOR*HWDIH0DUL
/X]&RUWHV+XHOYDWKHFDVHRI0DUWDGHO&DVWLOOR6HYLOOHWKHFDVH
%UHWRQ&RUGREDDQGPRUHUHFHQWO\WKHFDVHRI$VXQWD*DOLFLD(DFK
RIWKHVHFDVHVKDVEHHQRQWKHFRYHUVRIPDJD]LQHVQHZVSDSHUVDQGWKHWRSUDWLQJV
WLPHV LQ WKH PDVV PHGLD (DFK RI WKH SHUVRQV DFFXVHG RI WKH FULPHV WKDW KDYH
RFFXUUHGKDYHEHHQUHFHLYHGE\ WKHVRFLHW\DYHUGLFWRIJXLOW\EHIRUHEHLQJ WULHG LQD
GXHSURFHVVZLWKDOOWKHJXDUDQWHHV
$VZHKDYHVHHQFULPHLQJHQHUDOJHQHUDWHVDODUJHLPSDFWRQLQGLYLGXDOFLWL]HQV
7KLV SURYRNHV DPRQJVW WKHP D JUHDW IHHOLQJ RI GLVVDWLVIDFWLRQ ZLWK MXVWLFH UHTXLULQJ
FKDQJHVWRLW&RQVHTXHQWO\DQGDVDUHVXOWRIVHHNLQJSXEOLFVXSSRUWWKHSROLWLFLDQVJR
RQ WRPDNH SHQDOWLHV KDUGHU UHTXLULQJ FKDQJHV WR WKH OHJLVODWLRQ DV D FRQVHTXHQFH
7KLVSURFHVVLVNQRZQDVSXQLWLYHSRSXOLVP
&OHDUH[DPSOHVRISXQLWLYHSRSXOLVPDUHIRXQGLQWKHFDVHVRIWKH\RXQJ0DUWDGHO
&DVWLOOR DQG WKH PLQRU 0DUL /X] 7KH SDUHQWV RI WKH YLFWLPV KDYH FRQWLQXRXVO\
FRQGXFWHGFDPSDLJQVFDOOLQJ IRUD WLJKWHQLQJRI WKHSHQDOWLHVZKLFKDSSOLHG LQ6SDLQ
FROOHFWLQJ VLJQDWXUHV LQFOXGLQJGHPRQVWUDWLRQVDQGHYHQPHHWLQJZLWKPDMRU SROLWLFDO
ILJXUHV-XDQ-RVp&RUWpV IDWKHURI0DUL/X]ZHQWVR IDUDV WRFDOO IRU UHIRUPRI WKH
3HQDO&RGHWRLQFOXGHWKHFRQFHSWRIUHYLHZDEOHOLIHLPSULVRQPHQW
,W LVLPSRUWDQWWRDVNWRZKDWH[WHQWWKHVHSDUDOOHOWULDOVZLOODIIHFWWKHGHFLVLRQRID
FRXUW7KDW LVWRVD\ZRXOGWKHUHVROXWLRQRIDFRXUWKDYHEHHQWKHVDPHLIDSDUDOOHO
WULDOLQWKHPHGLDKDGQRWRFFXUUHG":HZLOOVHHKRZMXULVWVRIWKH6XSUHPH&RXUWDUH
DVNLQJWKHPVHOYHVLISDUDOOHOWULDOVDIIHFWMXGJHVDWWKHWLPHRIWDNLQJWKHLUGHFLVLRQV
:KHQZHWDONDERXWSDUDOOHOWULDOVZHFDQQRWIRUJHWRQHRIWKHPRVWVKRFNLQJFDVHRI
SDUDOOHO WULDOV WKH FDVH RI 5RFLR :DQQLQNKRI DQG 'RORUHV 9D]TXH] ,Q WKLV FDVH D
ZRPDQZDVFRQYLFWHGLPSULVRQHGDQGVXEVHTXHQWO\UHOHDVHGIRUEHLQJLQQRFHQW7KLV
LV D FOHDU H[DPSOH RI D SDUDOOHO WULDO FUHDWHG E\ WKH0HGLD 'RORUHV 9D]TXH] ZDV D
YLFWLP D ³WULDO E\ PHGLD´ VSDUNHG E\ WKH VRFLHW\ 7KH VRFLDO SUHVVXUH UHDFKHG VXFK
PDJQLWXGHWKDW'RORUHV9D]TXH]KHUVHOIKDGTXHVWLRQHGKHURZQLQQRFHQFH
3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

$WWKHURRWRIWKLVSURMHFWZHFDQVHHWKDWZKHQDFULPHZLWKXQLTXHFKDUDFWHULVWLFV
RFFXUVDVWKHRQHJLYHQDERYHWKHUHLVDFOLPDWHRI³VRFLDOSUHVVXUH´FRQWLQXRXVO\IHG
E\ WKH0HGLD 7KH SUHVV RU DXGLRYLVXDOPHGLD DVVXPH WKLQJV IDLOLQJ WR REVHUYH WKH
SUHVXPSWLRQRILQQRFHQFH$OOWKLVFDXVHVDGLIILFXOWVLWXDWLRQQRWRQO\IRUWKHDFFXVHG
SHUVRQLQWKHWULDOEXWDOVRIRUWKH&RXUWZKHQWU\LQJWRVROYHWKHFDVHHYHQLILWLVYHU\
GLIILFXOW WR SURYH WKDW D ³SDUDOOHO WULDO´ FDQ LQIOXHQFH WKH MXGJHV ZKHQ WKH\ JLYH WKHLU
YHUGLFW
:KHQ WKH VRFLDO LPSDFW RI D FULPH LV VR ODUJH ,V WKHUH LV VWLOO D SUHVXPSWLRQ RI
LQQRFHQFH" 7R ZKDW H[WHQW WKHPHGLD VHW OLPLWV WR WKH LQIRUPDWLRQ WKH\ JLYH":KDW
VKRXOGWKH\UHVSHFW"6KRXOGWKH\UHSRUWRQLVVXHVWKDWDUHVWLOOEHLQJLQYHVWLJDWHG"$UH
WKH FULPHV RI UHYHDOLQJ SURFHHGLQJV KHOG LQ VHFUHW SXUVXHG DGHTXDWHO\" +RZ GR
SDUDOOHOWULDOVDIIHFWWKHFULPLQDOSURFHVV"
7KLVVWXG\DLPV WRDQVZHU WKHVHTXHVWLRQVE\DQDO\]LQJVRPH UHFHQWFRXUW FDVHV
WKDWIRUDUHDVRQRURWKHUKDYHVSDUNHGWKHDWWHQWLRQRIWKH0HGLD%XWILUVWRIDOO LW LV
LPSRUWDQWWRHVWDEOLVKFRQFHSWVRIYLWDOLPSRUWDQFHLQWKLVDUHDVXFKDVWKHSULQFLSOHRI
SXEOLFLW\WKHSUHVXPSWLRQRILQQRFHQFHDQGWKHSKHQRPHQRQRISDUDOOHOWULDOV,WLVDOVR
LPSRUWDQWWRVHWWOHWKHFRQIOLFWRIULJKWVEHWZHHQIUHHGRPRIH[SUHVVLRQDQGLQIRUPDWLRQ
DQGWKHULJKWWRKRQRUSULYDF\DQGVHOILPDJHWKDWDUHDIIHFWHG












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
5(680(1
(OSULQFLSLRGHSXEOLFLGDGGH ODVDFWXDFLRQHV MXGLFLDOHV VHFRQVDJUDHQHO DUWtFXOR
GHOD&RQVWLWXFLyQ(VSDxRODFRPRXQGHUHFKRIXQGDPHQWDO(VWHSULQFLSLRLPSOLFD
TXH HVWDV DFWXDFLRQHV SXHGDQ VHU FRQRFLGDVPiV DOOi GH ORV SUHVHQWHV HQ HO MXLFLR
RUDO \ HVWR VH UHDOL]D D WUDYpV GH ORV PHGLRV GH FRPXQLFDFLyQ TXH DFW~DQ FRPR
LQWHUPHGLDULR(OSUREOHPDVHVXVFLWDFXDQGRDO LQIRUPDUGHDVXQWRVTXHD~QQRKDQ
VLGR HQMXLFLDGRV VH SURGXFH RWUR ³MXLFLR´ UHDOL]DGR SRU OD VRFLHGDG HQ HO TXH VH
HVWDEOHFH XQ YHUHGLFWR DQWLFLSDGR GH FXOSDELOLGDG GHO LPSXWDGR (VWR HV OR TXH VH
FRQRFH FRPR ³MXLFLR SDUDOHOR´ 1RV HQFRQWUDPRV DQWH XQ IHQyPHQR TXH SRQH HQ
SHOLJURGHUHFKRVIXQGDPHQWDOHVFRPRHOGHSUHVXQFLyQGHLQRFHQFLD
3DODEUDV FODYH 3XEOLFLGDG MXVWLFLD PHGLRV GH FRPXQLFDFLyQ MXLFLRV SDUDOHORV
SUHVXQFLyQGHLQRFHQFLD

$%675$&7
7KH SXEOLFLW\ SULQFLSOH RI OHJDO SURFHHGLQJV LV UHFRJQL]HG LQ DUWLFOH  RI WKH
6SDQLVK&RQVWLWXWLRQDVD IXQGDPHQWDO ULJKW7KLVPHDQV WKDW OHJDOSURFHHGLQJVPD\
EHNQRZQE\HYHU\FLWL]HQDQGWKLVLVDFFRPSOLVKHGWKURXJKWKHPHGLDWKDWDFWDVDQ
LQWHUPHGLDU\ 7KH SUREOHP H[LVWV ZKHQ WKH PHGLD UHSRUW OHJDO LVVXHV WKDW KDYH QRW
EHHQSURVHFXWHG\HWDQGWKLVFDXVHVDQRWKHUWULDOE\WKHVRFLHW\LQZKLFKDQDQWLFLSDWHG
JXLOW\ YHUGLFW RI WKH DFFXVHG LV HVWDEOLVKHG 7KLV LV NQRZQDV ³SDUDOOHO WULDO´:H ILQG
RXUVHOYHVEHIRUHDSKHQRPHQRQ WKDWJUDYHO\ MHRSDUGL]HV IXQGDPHQWDO ULJKWVVXFKDV
SUHVXPSWLRQRIWKHLQQRFHQFH
.H\ZRUGV 3XEOLFLW\ MXVWLFH PDVV PHGLD SDUDOOHO WULDOV SUHVXPSWLRQ RI WKH
LQQRFHQFH


3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

,QWURGXFFLyQ
/D JDUDQWtD GHO GHUHFKR D XQ SURFHVR S~EOLFR IXH XQD GH ODV SHWLFLRQHV GH ORV
LOXVWUDGRV IUHQWHDO VHFUHWRSUHGRPLQDQWHHQ OD MXVWLFLD LQTXLVLWLYD3RUHOORGHVGHHO
LQLFLR GHO (VWDGR OLEHUDO VH WRPy FRQFLHQFLD SDUD FDPELDU HO VLVWHPD RSUHVLYR \
DUELWUDULRSURSLRGHO(VWDGRDEVROXWR
%(&&$5,$YLVOXPEUDEDGHOPLVPRPRGRHQHOVLJOR;9,,,ODQHFHVLGDGGHORJUDUOD
REMHWLYLGDGGHORVSURFHVRVPHGLDQWHODSXEOLFLGDGGHpVWRVGLVPLQX\HQGRODLQLTXLGDG
HMHUFLGDSRUHOSRGHUSXQLWLYRGHO(VWDGR'HHVWHPRGRUHFODPDEDOD LPSRUWDQFLDGH
TXH ³VHDQS~EOLFRV ORV MXLFLRV \S~EOLFDV ODVSUXHEDVGHO UHDWRSDUDTXH ODRSLQLyQ
TXHDFDVRHVHOVRORFLPLHQWRGH OD6RFLHGDG LPSRQJDXQIUHQRD OD IXHU]D\D ODV
SDVLRQHVSDUDTXHHOSXHEORGLJD1RVRWURVQRVRPRVHVFODYRVVLQRGHIHQGLGRV«´
1RVyORVHHVWDEOHFtDODSXEOLFLGDGSDUDSURWHJHUDOLPSXWDGRGHODDUELWUDULHGDGGH
XQDMXVWLFLDVHFUHWDVLQRTXHVHOHFRQFHGtDXQDVXVWDQFLDOIXQFLyQFRPRPHFDQLVPR
SDUD FRQWURODU OD VXPLVLyQ GHO MXH] D OD OH\ \ GH HVWHPRGR DVHJXUDU VX FRUUHFWD
DSOLFDFLyQ(VWDUHIOH[LyQ\DODUHDOL]y)(8(5%$&+TXLHQDILUPDEDTXHODSXEOLFLGDG
HUD VtPEROR GH ³OX]´ GHO ³ELHQ´ \ GH OD ³UD]yQ´ PLHQWUDV TXH OD FODQGHVWLQLGDG R
VHFUHWRVHFDUDFWHUL]DEDQFRPRVLJQRVGH³WLQLHEODV´GHO³PDO´\GHOD³DUELWUDULHGDG´
/RV UHYROXFLRQDULRV IUDQFHVHV UHFRQRFLHURQ HO SULQFLSLR GH SXEOLFLGDG HQ ORV
GHFUHWRVGHGHRFWXEUHGH\GHGHVHSWLHPEUHGHSDUDFRPEDWLU
ODFRUUXSFLyQ\ ODDUELWUDULHGDG-(5(0Ë$6%(17+$0GHIHQGLy ODSXEOLFLGDGFRPR
³OD PiV HILFD] GH WRGDV ODV VDOYDJXDUGLDV R JDUDQWtDV GHO WHVWLPRQLR \ GH ODV
GHFLVLRQHVTXHGHSHQGHQGHpOHVHODOPDGHODMXVWLFLDGHEHHQWHQGHUVHiWRGDVODV

 3('5$= 3(1$/9$ ( ,QWURGXFFLyQ DO 'HUHFKR 3URFHVDO 3HQDO DFRWDGR DO RUGHQDPLHQWR MXUtGLFR
QLFDUDJHQVH0DQDJXDS
%(&&$5,$&%0LOiQGHPDU]RGHLEtGHPGHQRYLHPEUHGHIXHXQRGHORVPiV
LPSRUWDQWHV LQVSLUDGRUHVGHOPRYLPLHQWR GH UHIRUPDGHO DQWLJXRGHUHFKRSHQDO FRQWLQHQWDO XQ GHUHFKR
FDUDFWHUL]DGRHQWRGD(XURSDSRUVXH[WUHPDFUXHOGDGSRUVXDUELWUDULHGDG\VXIDOWDGHUDFLRQDOLGDG
%(&&$5,$&%7UDWDGRGHORVGHOLWRV\ODVSHQDV0DGULG0'&&/;;,9V;,9S(VWDREUDHV
FRQVLGHUDGD FRPR XQR GH ORV OLEURV PiV LQIOX\HQWHV HQ OD UHIRUPD GHO GHUHFKR SHQDO HXURSHR GH
LQVSLUDFLyQLOXVWUDGD
27(52*21=È/(=033URWHFFLyQSHQDOGHOVHFUHWRVXPDULDO\MXLFLRVSDUDOHORV0DGULGS

5,77(5921)(8(5%$&+3-$+DLQLFKHQ-HQDGHQRYLHPEUHGH)UiQFIRUWGHO0HQR
GH PD\R GH  IXH XQ FULPLQDOLVWD \ ILOyVRIR GH RULJHQ DOHPiQ (Q HO FDPSR GHO GHUHFKR SHQDO
)HXHUEDFK IXH HO FUHDGRU GH OD IDPRVD Pi[LPD TXH FRQVDJUD HO 3ULQFLSLR GH /HJDOLGDG HQ OR 3HQDO
QXOOXPFULPHQQXOODS°QDVLQHOHJHSUDHYLD
)(8(5%$&+gIIHQWOLFKNHLWXQG0QGOLFKNHLWGHU*HUHFKWLJNHLWVSIOHJH*LHVHQFLWSRU27(52
*21=È/(=033URWHFFLyQSHQDOGHOVHFUHWRVXPDULDO\MXLFLRVSDUDOHORVS
3('5$=3(1$/9$('HUHFKR3URFHVDO3HQDO7RPR,3ULQFLSLRVGHGHUHFKRSURFHVDOSHQDO0DGULG
S
%(17+$0-/RQGUHVHOGHIHEUHUR,GGHMXQLRGHMXULVFRQVXOWRILOyVRIRHFRQRPLVWD
\SHQDOLVWD LQJOHVGH OD,OXVWUDFLyQ3URSXVRUHIRUPDVDOVLVWHPDOHJDO\SHQDOLQJOpV\IXHFUHDGRUGHOD
FRUULHQWHILORVyILFDGHQRPLQDGD³HOXWLOLWDULVPR´
'HVLUpH)XVWHU0DUWtQH]
 

SDUWHV TXH FRQFXUUHQ i OD IRUPDFLyQ GH OD FDXVD \ i WRGD HVSHFLH GH FDXVD i
H[FHSFLyQ GH XQ FRUWR Q~PHUR GH TXH VH KDEODUi HQ HO FDStWXOR VLJXLHQWH«´ (VWH
DXWRU FRQVLGHUDED TXH OD SXEOLFLGDG HUD XQD JDUDQWtD LPSUHVFLQGLEOH SDUD ORJUDU OD
FRODERUDFLyQFLXGDGDQDDWUDYpVGHOWHVWLPRQLRXQPHGLRSDUDHGXFDUDOSXHEOR\XQ
LQVWUXPHQWR SDUD FRQWURODU D ORV MXHFHV DVHJXUDQGR VX KRQHVWLGDG \ XQD tQWHJUD
DSOLFDFLyQGHODOH\GHWDOPRGRTXHVHDXPHQWDUDODFRQILDQ]DGHORVFLXGDGDQRVHQ
HOOD3HUR%HQWKDPSURSXVRPHGLRVSDUDORJUDUDXGLWRULR\DGHPiVFRQVHJXLUORFRQOD
DGHFXDGDSUHSDUDFLyQGHGXFLHQGRTXHWDOYH]DWUDYpVGHODSUHQVDVHSRGtDQORJUDU
HVWRVREMHWLYRV
/DSXEOLFLGDGGHO SURFHVRKD LGR FRQILJXUiQGRVHFRPRXQRGH ORVSULQFLSLRVPiV
LPSRUWDQWHVGHODMXVWLFLDVHSUHYpHQOD'HFODUDFLyQ8QLYHUVDOGH'HUHFKRV+XPDQRV
GH  GH GLFLHPEUH GH  DUW  HQ HO &RQYHQLR SDUD OD SURWHFFLyQ GH ORV
'HUHFKRV+XPDQRV\GHODV/LEHUWDGHV)XQGDPHQWDOHVGH5RPDGHGHQRYLHPEUH
GH DUWHQHO3DFWR ,QWHUQDFLRQDOGH'HUHFKRV&LYLOHV\3ROtWLFRVGH1XHYD
<RUN GH  GH GLFLHPEUH GH  DUW  HQ OD &DUWD GH ORV 'HUHFKRV
)XQGDPHQWDOHVGH OD8QLyQ(XURSHDGHGHGLFLHPEUHGHDGDSWDGDHOGH
GLFLHPEUHGHHQ(VWUDVEXUJR DUW  \ HQQXHVWUD&RQVWLWXFLyQ(VSDxRODGH
DUW
&HQWUiQGRQRVDKRUDHQORVPHGLRVGHFRPXQLFDFLyQQRSRGHPRVROYLGDUHOSDSHO
IXQGDPHQWDOTXHGHVHPSHxDQHQXQ(VWDGRGHPRFUiWLFRSDUDFUHDUXQDVRFLHGDGOLEUH
\GHPRFUiWLFD3RVHHQXQDJUDQLPSRUWDQFLDHQHOFRQWUROVRFLDOGHODMXVWLFLD\DTXH
pVWRV SXHGHQ LQIRUPDU D WUDYpV GH UHSRUWDMHV QHXWUDOHV GH WRGDV ODV QRWLFLDV GH
UHOHYDQFLD TXH VXFHGDQHQ ORV MX]JDGRV /D OLEHUWDG GH H[SUHVLyQ \ HO GHUHFKRD OD
LQIRUPDFLyQ VRQ GHUHFKRV FRQVWLWXFLRQDOHV VLQ ORV FXDOHV QR SRGUtDPRV YLYLU HQ XQ
(VWDGRGHGHUHFKRFRPRHVHOQXHVWUR
$KRUDELHQHOSUREOHPDVHRULJLQDFXDQGRORVGHUHFKRVDODOLEHUWDGGHH[SUHVLyQH
LQIRUPDFLyQ QR VH XWLOL]DQ GH IRUPD VHULD \ REMHWLYD FDXVDQGR PHQRVFDER D RWURV
GHUHFKRVFRPRHOKRQRU OD LQWLPLGDG\ ODSURSLD LPDJHQGHUHFKRVTXHWDPELpQVRQ
FRQVWLWXFLRQDOHV
&RQHO DYDQFHGH OD WHFQRORJtD UHVXOWD FDGDGtDPiVFRPSOHMRSRGHU FRQWURODU HO
WLSR GH LQIRUPDFLyQ TXH VH HPLWH FXDQGR H[LVWH XQ SURFHVR SHQDO SRU XQ KHFKR

%(17+$0-7UDWDGRGHODVSUXHEDVMXGLFLDOHVFRPSLODGRSRU(VWHEDQ'XPRQWFRQFRPHQWDULRVGH%
$QGXDJD(VSLQRVD7,0DGULGS
 35$7:(67(5/,1'+ &5HODFLRQHV HQWUH HO 3RGHU -XGLFLDO \ ORV PHGLRV GH FRPXQLFDFLyQ /RV
MXLFLRVSDUDOHORV0RQRJUDItDV9DOHQFLDS
%$/$*8(5&$//(-Ï10/'HUHFKRGHODLQIRUPDFLyQ\GHODFRPXQLFDFLyQ0DGULGS
3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

GHOLFWLYR GH UHOHYDQFLD S~EOLFD 'HO PLVPR PRGR WDPELpQ HV GLItFLO HYLWDU TXH OD
VRFLHGDG HPLWD XQ YHUHGLFWR GH FXOSDELOLGDG VREUH XQD SHUVRQD LPSXWDGD SRU HVH
GHOLWR
/D SXEOLFLGDG WLHQH XQD SDUWH QR WDQ GHVHDEOH HQ OD TXH HQ DOJXQDV RFDVLRQHV
SURYRFDGDxRVGLItFLOHV GH UHSDUDU(VWRHV ORTXHRFXUUH FRQ ORV ³MXLFLRVSDUDOHORV´
(VWHIHQyPHQRQRWLHQHSRUTXpWHQHUOXJDUHQWRGRVORVSURFHVRVSHURVtHVFLHUWRTXH
FXDQGRRFXUUHXQGHOLWRGHWUDQVFHQGHQFLDVRFLDOHVFDVLLQHYLWDEOHTXHQRVHJHQHUH
 1RV UHVXOWD IDPLOLDU REVHUYDU HQ ORV PHGLRV GH FRPXQLFDFLyQ WRGR WLSR GH
LQIRUPDFLyQMXLFLRVGHYDORUILOWUDFLRQHVGHOVXPDULRGHORVSURFHVRVTXHSRFRDSRFR
SURYRFDQ XQ YHUHGLFWR VRFLDO DQWLFLSDGR VREUH OD FXOSDELOLGDG R LQRFHQFLD GH XQD
SHUVRQDTXHD~QQRKDVLGR FRQGHQDGDRDEVXHOWDSRUXQ7ULEXQDO LQGHSHQGLHQWHH
LPSDUFLDO(VODUHDOLGDGDODTXHQRVHQIUHQWDPRVGtDWUDVGtD
 &XiQGR OD UHSHUFXVLyQ VRFLDO GH XQ GHOLWR HV WDQ JUDQGH ¢VLJXH H[LVWLHQGR OD
SUHVXQFLyQGH LQRFHQFLD"¢+DVWDTXpSXQWR ORVPHGLRVGHFRPXQLFDFLyQHVWDEOHFHQ
OtPLWHVD OD LQIRUPDFLyQ"¢4XpGHEHQUHVSHWDU"¢'HEHQ LQIRUPDUVREUHDVXQWRVTXH
HVWiQVLHQGRLQYHVWLJDGRV"¢6HSHUVLJXHGHIRUPDDGHFXDGDORVGHOLWRVGHUHYHODFLyQ
LQGHELGD GHO VHFUHWR GH VXPDULR" ¢&yPR LQIOX\HQ ORV MXLFLRV SDUDOHORV DO SURFHVR
SHQDO"
 (VWH WUDEDMR SUHWHQGH GDU UHVSXHVWD D HVWDV SUHJXQWDV PHGLDQWH HO DQiOLVLV GH
DOJXQRVFDVRVMXGLFLDOHVUHFLHQWHVTXHSRUXQRVPRWLYRVXRWURVKDQGHVHQFDGHQDGR
OD DWHQFLyQPHGLiWLFD GH ORVPHGLRV GH FRPXQLFDFLyQ3HUR HQ SULPHU OXJDU UHVXOWD
QHFHVDULRGHILQLUFRQFHSWRVGHYLWDOLPSRUWDQFLDHQHVWHWHPDFRPRVRQHOSULQFLSLRGH
SXEOLFLGDGHOGHSUHVXQFLyQGHLQRFHQFLD\HOGHMXLFLRSDUDOHOR3RURWURODGRWDPELpQ
HVLPSUHVFLQGLEOHDERUGDUHOFRQIOLFWRGHGHUHFKRVHQWUHODOLEHUWDGGHH[SUHVLyQ\GH
LQIRUPDFLyQ\ORVGHUHFKRVDOKRQRULQWLPLGDG\SURSLDLPDJHQTXHVHYHQDIHFWDGRV

3ULQFLSLRGHSXEOLFLGDG
  5HJXODFLyQHVWDWDO
/DSXEOLFLGDGHQHOSURFHVRTXHGySODVPDGDHQHOGHUHFKRHVSDxRO\DHQHOVLJOR
9,,HQQXHVWUR)XHUR-X]JRHQXQD/H\GH5HFHVYLQWR OLEUR9,, WtWXOR ,9 OH\9,,

-2','($13ROLWLFDO7KHRU\9RO1RS
'HVLUpH)XVWHU0DUWtQH]
 

³7RGR MXH]TXHGHEH MXVWLFLDUDOJ~QRPHRDOJ~QPDOIHFKRUQRQ ORGHEH MXVWLFLDUHQ
HVFXVDGRPDVSDODGLQDPHQWHDQWHWRGRV´
3HURHOSULQFLSLRGHSXEOLFLGDGQRDGTXLULyUDQJRFRQVWLWXFLRQDOKDVWDODDSUREDFLyQ
GHOD&RQVWLWXFLyQGH&iGL]GHHQODTXHVXDUWVHxDODEDTXH³HOSURFHVRGH
DTXtHQDGHODQWHVHUiS~EOLFRHQODIRUPD\PRGRTXHGHWHUPLQHQODVOH\HV´(VWRIXH
DFRJLGRSRUHO FRQVWLWX\HQWHHQ OD&RQVWLWXFLyQ(VSDxRODGH HQDGHODQWH&(
FRPRXQGHUHFKRIXQGDPHQWDOUHFRQRFLGRHQHODUWFXDQGRPDQLILHVWDTXHWRGRV
WLHQHQGHUHFKRDXQSURFHVRS~EOLFRHQWUHRWURV$GHPiVHODUWSUHYpTXH³/DV
DFWXDFLRQHV MXGLFLDOHVVHUiQS~EOLFDVFRQ ODVH[FHSFLRQHVTXHSUHYHDQ ODV OH\HVGH
SURFHGLPLHQWR´(VWDDVHUFLyQHVFRPSOHWDGDHQHO Q~PHUR GHOPLVPR DUWtFXOR \D
TXH VH LQVLVWH HQ OD SXEOLFLGDG GH OD IXQFLyQ MXULVGLFFLRQDO FXDQGR VH PRWLYDQ \
SXEOLFDQ ODVVHQWHQFLDV ³/DVVHQWHQFLDVVHUiQVLHPSUHPRWLYDGDV\VHSURQXQFLDUiQ
HQDXGLHQFLDS~EOLFD´
&RPR GLFH OD MXULVSUXGHQFLD GHO 7ULEXQDO &RQVWLWXFLRQDO HQ DGHODQWH 7& HO
SULQFLSLR GH SXEOLFLGDG ³IRUPD SDUWH GH ODV JDUDQWtDV GHO SURSLR DFXVDGR IUHQWH D
TXLHQHV HMHUFHQ SRWHVWDG S~EOLFD \ FRPR WDOHV VH HQFXHQWUDQ SURWHJLGDV FRPR
GHUHFKRIXQGDPHQWDOSRUORVDUWV\&((VWHSULQFLSLRLPSOLFDTXHpVWRVVHDQ
FRQRFLGRVPiV DOOi GHO FtUFXOR GH ORV SUHVHQWHV HQ ORVPLVPRV SXGLHQGR WHQHU XQD
SUR\HFFLyQ JHQHUDO (VWD SUR\HFFLyQ QR SXHGH KDFHUVH HIHFWLYD PiV TXH FRQ OD
DVLVWHQFLDGHORVPHGLRVGHFRPXQLFDFLyQVRFLDOHQFXDQWRWDOSUHVHQFLD OHVSHUPLWH
DGTXLULU OD LQIRUPDFLyQHQVXPLVPDIXHQWH\WUDQVPLWLUODDFXDQWRVSRUXQDVHULHGH
LPSHUDWLYRV GH HVSDFLR GH WLHPSR GH GLVWDQFLD GH TXHKDFHU HWF HVWiQ HQ OD
LPSRVLELOLGDG GH KDFHUOR (VWH SDSHO GH LQWHUPHGLDULR QDWXUDO GHVHPSHxDGR SRU ORV
PHGLRVGHFRPXQLFDFLyQVRFLDOHQWUHODQRWLFLD\WDQWRVQRHVWiQDVtHQFRQGLFLRQHV
GHFRQRFHUODGLUHFWDPHQWHVHDFUHFLHQWDFRQUHVSHFWRDDFRQWHFLPLHQWRVTXHSRUVX
HQWLGDG SXHGHQ DIHFWDU D WRGRV \ SRU HOOR DOFDQ]DQ XQD HVSHFLDO UHVRQDQFLD HQ HO
FXHUSRVRFLDO´
(O GHVDUUROOR GHO DUW  GH OD &( VH HIHFW~D D WUDYpV GHO DUW  GH OD /H\
2UJiQLFD GHO 3RGHU -XGLFLDO HQ DGHODQWH /23- FXDQGR GLFH TXH ³ODV SDUWHV
SHUVRQDGDVSRGUiQ WRPDU FRQRFLPLHQWR GH ODVDFWXDFLRQHV H LQWHUYHQLU HQ WRGDV ODV

5(&(69,172IXHXQUH\GHORVYLVLJRGRVTXHFUHyMXQWRFRQVXDQWHFHVRU&KLQGDVYLQWR
XQ FXHUSR GH OH\HV FRP~Q SDUD ORV GRV SXHEORV GHO UHLQR KLVSDQRUURPDQRV \ YLVLJRGRV HO /LEHU
,XGLFLRUXP R &yGLJR GH 5HFHVYLQWR (O /LEHU ,XGLFLRUXP R /H[ 9LVLJRWKRUXP IXH XQ FXHUSR GH OH\HV
YLVLJRGRGHFDUiFWHU WHUULWRULDOSURPXOJDGRSUREDEOHPHQWHHODxR+DSDVDGRD ODKLVWRULDFRPROD
JUDQREUDOHJDOGHOUHLQRYLVLJRGR
27(52*21=È/(=03RSFLWS
6HUHVDOWDOD67&GHGHMXQLR
3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

GLOLJHQFLDV GHO SURFHGLPLHQWR´ \ WDPELpQ D WUDYpV GH ODV QRUPDV TXH UHJXODQ ORV
GLIHUHQWHVWLSRVGHSURFHGLPLHQWR
3RU RWUR ODGR OD /23- HVWDEOHFH TXH ODV VHQWHQFLDV VHUiQ GHSRVLWDGDV HQ OD
VHFUHWDUtDGHOMX]JDGRRWULEXQDOXQDYH]KD\DQVLGRH[WHQGLGDV\ILUPDGDVSRUHOMXH]
RPDJLVWUDGRVTXH ODVKXELHUHQGLFWDGR\FXDOTXLHU LQWHUHVDGRSRGUi WHQHUDFFHVRD
HOODVDUW/23-
(O SURFHVR SHQDO FRQVWD GH GRV IDVHV GHOLPLWDGDV /D IDVH GH LQVWUXFFLyQ
GHQRPLQDGD WDPELpQ SURFHGLPLHQWR SUHOLPLQDU \ OD HQMXLFLDGRUD R GH MXLFLR (Q
FXDQWR D OD SULPHUD OD /H\ GH (QMXLFLDPLHQWR &ULPLQDO HQ DGHODQWH /(&5,0
HVWDEOHFHHQVXDUWTXHH[FHSWRSDUDODVSDUWHV³ODVGLOLJHQFLDVGHOVXPDULRVHUiQ
VHFUHWDVKDVWDTXHVHDEUDHOMXLFLRRUDO´FRQILJXUiQGRVHFRPRXQOtPLWHDOSULQFLSLRGH
SXEOLFLGDGGHODUW&(([FHSFLRQDOPHQWHHODUWtFXOR,,GHWHUPLQDTXHHO-XH]
GH LQVWUXFFLyQ D SURSXHVWD GHO 0LQLVWHULR ILVFDO R GH RILFLR PHGLDQWH DXWR SRGUi
DFRUGDUHOVHFUHWRGHVXPDULRSDUDODVSDUWHVSHUVRQDGDV/DILQDOLGDGSHUVHJXLGDHV
JDUDQWL]DUODHILFDFLDGHODLQYHVWLJDFLyQ
³/DUHJODTXHGLVSRQHHOVHFUHWRGHODVDFWXDFLRQHVVXPDULDOHVHVDQWHWRGR
XQD H[FHSFLyQ D OD JDUDQWtD LQVWLWXFLRQDO LQVFULWD HQ HO DUW  GH OD
&RQVWLWXFLyQ VHJ~Q HO FXDO µODV DFWXDFLRQHV VHUiQ S~EOLFDV FRQ ODV
H[FHSFLRQHV TXHPHUHFHQ ODV OH\HV GH SURFHGLPLHQWR¶ >«@ (O SURFHVR SHQDO
>«@ SXHGH WHQHU XQD IDVH VXPDULD DPSDUDGD SRU HO VHFUHWR \ HQ FXDQWR WDO
OLPLWDWLYD GH OD SXEOLFLGDG \ OD OLEHUWDG 3HUR HVWD JHQpULFD FRQIRUPLGDG
FRQVWLWXFLRQDO GHO VHFUHWR VXPDULDO QR HVWi VLQ HPEDUJR LPSXHVWD R H[LJLGD
GLUHFWDPHQWHSRUQLQJ~QSUHFHSWRFRQVWLWXFLRQDO\SRU ORPLVPRVH UHTXLHUH
HQVXDSOLFDFLyQFRQFUHWDXQDLQWHUSUHWDFLyQHVWULFWD>«@´
(QODIDVHGHMXLFLRRUDOULJHODUHJODGHODSXEOLFLGDG\DVtVHHVWDEOHFHHQORVDUWV
\GH OD/(&5,06HJ~QHO DUW GH OD/(&5,0XQDYH]HVGLFWDGD OD
UHVROXFLyQSRU ODTXHVHFRPXQLFD ODFDXVDD)LVFDORDODFXVDGRUSULYDGRSDUDTXH
FDOLILTXHORVKHFKRV³VHUiQS~EOLFRVWRGRVORVDFWRVGHOSURFHVR´
(ODUWGH OD/(&5,0GHWHUPLQDHOSULQFLSLRGHSXEOLFLGDGSDUDHO MXLFLRRUDO
³/RVGHEDWHVGHOMXLFLRRUDOVHUiQS~EOLFRVEDMRSHQDGHQXOLGDG´$XQTXHWDPELpQVH
SUHYpHQHOPLVPRDUWtFXORTXHHO3UHVLGHQWHPDQGHTXH ODVVHVLRQHVVHFHOHEUHQD

0217(52$52&$-*Ï0(=&2/20(5-/%$521$9,/$56'HUHFKR-XULVGLFFLRQDO,3DUWH
*HQHUDO(GLFLyQ9DOHQFLDS
67&GHGHHQHUR
'HVLUpH)XVWHU0DUWtQH]
 

SXHUWDFHUUDGDSRUUD]RQHVGHPRUDOLGDGRUGHQS~EOLFRRUHVSHWRGHELGRDODSHUVRQD
RIHQGLGDSRUHO GHOLWRR D VX IDPLOLD DH[FHSFLyQGH ODVSHUVRQDV OHVLRQDGDVSRUHO
GHOLWR ORVSURFHVDGRVHODFXVDGRUSULYDGRHODFWRUFLYLO\ ORVUHVSHFWLYRVGHIHQVRUHV
DUW/(&5,0
3RURWURODGRHO(VWDWXWR2UJiQLFRGHO0LQLVWHULR)LVFDOHQDGHODQWH(20)HQVX
DUW  DWULEX\H DO )LVFDO OD IDFXOWDG GH ³LQIRUPDU D OD RSLQLyQ S~EOLFD GH ORV
DFRQWHFLPLHQWRVTXHVHSURGX]FDQVLHPSUHGHQWURGHVXFRPSHWHQFLD\UHVSHWDQGRHO
VHFUHWRVXPDULDO´
3DUDDERUGDUHOSULQFLSLRGHSXEOLFLGDGUHVXOWDQHFHVDULRH[SRQHUHOUHFRQRFLPLHQWR
HQORV7UDWDGRVLQWHUQDFLRQDOHVVXVFULWRVSRU(VSDxDTXHVRQGLUHFWDPHQWHDSOLFDEOHV
HQYLUWXGGHODUWGHOD&(
³/DVQRUPDV UHODWLYDVD ORVGHUHFKRV IXQGDPHQWDOHV\D ODV OLEHUWDGHVTXH OD
&RQVWLWXFLyQ UHFRQRFH VH LQWHUSUHWDUiQ GH FRQIRUPLGDG FRQ OD 'HFODUDFLyQ
8QLYHUVDO GH 'HUHFKRV +XPDQRV \ ORV WUDWDGRV \ DFXHUGRV LQWHUQDFLRQDOHV
VREUHODVPLVPDVPDWHULDVUDWLILFDGRVSRU(VSDxD´
(O DUW  GH OD OD 'HFODUDFLyQ 8QLYHUVDO GH 'HUHFKRV +XPDQRV HQ DGHODQWH
'8'+DSUREDGDHQOD$VDPEOHD*HQHUDOGHODV1DFLRQHV8QLGDVGHGLFLHPEUHGH
H[SRQHTXH³WRGDSHUVRQDWLHQHGHUHFKRHQFRQGLFLRQHVGHSOHQDLJXDOGDGD
VHURtGDS~EOLFDPHQWH\FRQMXVWLFLDSRUXQWULEXQDOLQGHSHQGLHQWHHLPSDUFLDOSDUDOD
GHWHUPLQDFLyQ GH VXV GHUHFKRV \ REOLJDFLRQHV R SDUD HO H[DPHQ GH FXDOTXLHU
DFXVDFLyQFRQWUDHOODHQPDWHULDSHQDO´ \ WDPELpQ VXDUW  UHFRQRFHTXH ³7RGD
SHUVRQDDFXVDGDGHGHOLWRWLHQHGHUHFKRDTXHVHSUHVXPDVXLQRFHQFLDPLHQWUDVQR
VHSUXHEHVXFXOSDELOLGDGFRQIRUPHDODOH\\HQMXLFLRS~EOLFRHQHOTXHVHOHKD\DQ
DVHJXUDGRWRGDVODVJDUDQWtDVQHFHVDULDVSDUDVXGHIHQVD´
7DPELpQ VH HVWDEOHFH HQ HO DUW  GHO &RQYHQLR SDUD OD SURWHFFLyQ GH ORV
'HUHFKRV GHO +RPEUH \ ODV /LEHUWDGHV IXQGDPHQWDOHV HQ DGHODQWH &('+ TXH
³7RGD SHUVRQD WLHQH GHUHFKR D TXH VX FDXVD VHD RtGD HTXLWDWLYD S~EOLFDPHQWH \
GHQWURGHXQSOD]RUD]RQDEOHSRUXQ7ULEXQDO LQGHSHQGLHQWHH LPSDUFLDOHVWDEOHFLGR
SRU OH\ >«@´ (Q HVWH DUWtFXOR DGHPiV VH SUHYp TXH OD VHQWHQFLD GHEH VHU
SURQXQFLDGD S~EOLFDPHQWH SHUR VH UHVWULQJH HO DFFHVR D OD VDOD GH DXGLHQFLD D OD

 0217(52 $52&$ - *Ï0(= &2/20(5 -/ %$521$ 9,/$5 6 0DQXDO GH 'HUHFKR
-XULVGLFFLRQDO,3DUWH*HQHUDO(GLFLyQ9DOHQFLDS
(VWDPELpQFRQRFLGRFRPROD&RQYHQFLyQ(XURSHDSDUDODVDOYDJXDUGDGH'HUHFKRVGHO+RPEUH\ODV
/LEHUWDGHV IXQGDPHQWDOHV DSUREDGD HO  GH QRYLHPEUH GH  SRU HO &RQVHMR GH (XURSD TXH IXH
HIHFWLYRHQ6XREMHWLYRHVSURWHJHUORVGHUHFKRVKXPDQRV\ODVOLEHUWDGHVIXQGDPHQWDOHVGHTXLHQ
HVWpVRPHWLGRDODMXULVGLFFLyQGHORV(VWDGRVSDUWHGHOPLVPR
3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

SUHQVD \ DO S~EOLFR HQ LQWHUpV GH ODPRUDOLGDG GHO RUGHQ S~EOLFR R GH OD VHJXULGDG
QDFLRQDOVLHPSUHTXHORVLQWHUHVHVGHORVPHQRUHVRODSURWHFFLyQGHODYLGDSULYDGD
GHODVSDUWHVVHDQHFHVDULRSDUDHYLWDUSHUMXGLFDUORVLQWHUHVHVGHODMXVWLFLD
/D&('+IXH ILUPDGDHQ(VWUDVEXUJRSRU(VSDxDHOGHQRYLHPEUHGH\
DSUREDGR SRU ODV &RUWHV*HQHUDOHV 6H SXEOLFy HQ HO %ROHWtQ2ILFLDO GHO (VWDGR HQ
DGHODQWH%2(HOGHRFWXEUHGH
(QVHFUHyHO3DFWR,QWHUQDFLRQDOGH'HUHFKRV&LYLOHV\3ROtWLFRVHQDGHODQWH
3,'&3SRU OD$VDPEOHD*HQHUDOGH ODV1DFLRQHV8QLGDVGRQGHHQVXDUWVH
LQVWDXUD HQWUH RWURV GHUHFKRV TXH ³>«@ WRGD SHUVRQD WHQGUi GHUHFKR D VHU RtGD
S~EOLFDPHQWH\FRQODVGHELGDVJDUDQWtDVSRUXQWULEXQDOFRPSHWHQWHLQGHSHQGLHQWHH
LPSDUFLDO>«@´FRQODVPLVPDVUHVWULFFLRQHVTXHVHLQVWDXUDEDQHQHO&('+(O3,'&3
WDPELpQIXHILUPDGRSRU(VSDxD\SXEOLFDGRHQHO%2(HOGHDEULOGH

 &ODVHVGHSXEOLFLGDG\FULWHULRVGHFODVLILFDFLyQ
/DGRFWULQD KD UHDOL]DGR GLYHUVDV FODVLILFDFLRQHV UHVSHFWR D OD SXEOLFLGDG 3RU XQ
ODGRVHGLVWLQJXHHQWUHSXEOLFLGDGDFWLYDRSDVLYDGHSHQGLHQGRGHVLTXLHQSUHVHQFLH
ODVDFWXDFLRQHVSURFHVDOHV WLHQHGHUHFKRDSDUWLFLSDUHQHOODVR~QLFDPHQWHSXHGDQ
FRQRFHUGHHOODV3RURWURODGRWDPELpQVHKDUHDOL]DGRODGLVWLQFLyQHQWUHODSXEOLFLGDG
LQPHGLDWD \ ODPHGLDWD /D SULPHUD FRPSRUWD OD SHUFHSFLyQ ItVLFD GH ODV DFWLYLGDGHV
SURFHVDOHV<ODVHJXQGDVXSRQHODSHUFHSFLyQGHHVDVDFWLYLGDGHVSRUYtDLQGLUHFWD
\DVHDPHGLDQWHSUHQVDUDGLRWHOHYLVLyQRFXDOTXLHURWURPHGLR
3HURHQWUHWRGDVODVFODVLILFDFLRQHVODGRFWULQDYLHQHDFHSWDQGRPD\RULWDULDPHQWH
ODGLIHUHQFLDFLyQHQWUHSXEOLFLGDGLQWHUQD\H[WHUQD
/DSXEOLFLGDG LQWHUQDKDFH UHIHUHQFLDD ODVSDUWHV([LVWH ODQHFHVLGDGGHTXH ODV
SDUWHVFRQR]FDQ WRGRV ORVDFWRVSURFHVDOHVSDUDJDUDQWL]DU ODGHIHQVD3RU WDQWRHO
GHUHFKR D OD SXEOLFLGDG LQWHUQD TXHGD tQILPDPHQWH UHODFLRQDGR FRQ HO GHUHFKR GH
GHIHQVD DUW&( ODSURKLELFLyQGH OD LQGHIHQVLyQ\HOGHUHFKRDXQSURFHVRFRQ
WRGDV ODVJDUDQWtDV DUW&('LItFLOPHQWHVHUtDSRVLEOH ODGHIHQVDGHTXLHQQR
FRQR]FDHOFRQWHQLGR\HOUHVXOWDGRGHODVGLVWLQWDVDFWLYLGDGHVMXGLFLDOHV(VSRUHOOR

27(52*21=È/(=03RSFLWS
025$/*$5&Ë$$HWDO3XEOLFLGDG\VHFUHWRHQHOSURFHVRSHQDO*UDQDGDS
3('5$=3(1$/9$(,QWURGXFFLyQ«RSFLWSS\VV
'HVLUpH)XVWHU0DUWtQH]
 

TXHORV~QLFRVWLWXODUHVGHOGHUHFKRDODSXEOLFLGDGLQWHUQDVRQ~QLFDPHQWHODVSDUWHV
SURFHVDOHV
3RUVXSDUWH ODSXEOLFLGDGH[WHUQDKDFHUHIHUHQFLDD WHUFHURVHVGHFLUDTXLHQHV
QR IRUPDQ SDUWH GHO SURFHVR OD VRFLHGDG HQ JHQHUDO (VWR VXSRQH TXH FXDOTXLHU
FLXGDGDQRDMHQRDOSURFHVRSXHGHFRQRFHUODVDFWLYLGDGHVTXHVHGHVDUUROOHQHQpVWH
\ OR KDFH D WUDYpV GH ORV PHGLRV GH FRPXQLFDFLyQ TXLHQHV VH FRQVWLWX\HQ FRPR
³UHSUHVHQWDQWHV´GHOS~EOLFR
6HSXHGHFRQFOXLUSRUWDQWRTXHODSXEOLFLGDGHVXQDJDUDQWtDGHODVSDUWHVHQHO
SURFHVRSHURWDPELpQVLUYHFRPRFRQWUROGHODDFWLYLGDGMXULVGLFFLRQDOSRUODVRFLHGDG
\JDUDQWtDGHFRQILDQ]DHQODMXVWLFLD

/DSUHVXQFLyQGHLQRFHQFLD\ORVMXLFLRVSDUDOHORV
 /DSUHVXQFLyQGHLQRFHQFLD
/DSUHVXQFLyQGHLQRFHQFLDHVXQGHUHFKRIXQGDPHQWDOSUHYLVWRHQHODUWGHOD
&( TXH UHFRQRFH TXH OD SHUVRQD DFXVDGD GH XQ GHOLWR WLHQH GHUHFKR D TXH VH
SUHVXPDVXLQRFHQFLDPLHQWUDVQRVHSUXHEHVXFXOSDELOLGDGFRQDUUHJORDODOH\(VWR
VLJQLILFDTXHWRGDSHUVRQDDFXVDGDHVLQRFHQWHPLHQWUDVQRVHGHPXHVWUHORFRQWUDULR
HQXQDVHQWHQFLDFRQGHQDWRULDHQFRQVHFXHQFLDGXUDQWHHOSURFHVRGHEHVHUWUDWDGD
\FRQVLGHUDGD LQRFHQWH$GHPiVHODFXVDGRQRQHFHVLWDSUREDUVX LQRFHQFLDGH WDO
PRGRTXHVLQRKD\SUXHEDVVXILFLHQWHVKDGHGLFWDUVHVHQWHQFLDDEVROXWRULD
&RPRGLVSRQHOD67&GHGHPD\R³QRFDEHQHJDULQWHUpVQRWLFLRVRD
KHFKRV R VXFHVRV GH UHOHYDQFLD SHQDO´ /D SURSLD H[LVWHQFLD GH XQ SURFHVR SHQDO
IRUPD SDUWH GHO LQWHUpV GH OD RSLQLyQ S~EOLFD \ FRQVHFXHQWHPHQWH OD LQIRUPDFLyQ
VREUHORVKHFKRVTXHGDEDMRODSURWHFFLyQGHODUWtFXORG&(&RPRVHKDGLFKR
DQWHULRUPHQWHHQHVWHWUDEDMRHOSURFHVRSHQDOFRQVWDGHGRVIDVHVODGHLQVWUXFFLyQ
TXHHVS~EOLFDSDUD ODVSDUWHVVDOYRH[FHSFLRQHVSHURVHFUHWD SDUDHO UHVWRGH ORV
FLXGDGDQRV<ODGHMXLFLRRUDOTXHGHEHVHUS~EOLFRORTXHLPSOLFDTXHORVPHGLRVGH
FRPXQLFDFLyQSXHGDQWHQHUDFFHVRDOPLVPR

0217(52$52&$-*Ï0(=&2/20(5-/%$521$9,/$56RSFLWS
,EtGSS\
,QVWUXFFLyQ6REUHODVUHODFLRQHVGHO0LQLVWHULRILVFDOFRQORVPHGLRVGHFRPXQLFDFLyQSS\
3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

6LQHPEDUJRHVQHFHVDULRPDQLIHVWDUTXHVHGHEHHYLWDUTXH ODSXEOLFLGDGGHULYH
HQPDQLSXODFLyQ1RSXHGHH[LVWLU XQDVLWXDFLyQHQ OD FXDO ³OD MXVWLFLDHPDQHGH ORV
PHGLRVGHFRPXQLFDFLyQ´\DTXHFRPRUHFRQRFHHODUW&(ODMXVWLFLDHPDQDGHO
SXHEOR
5HVXOWD IXQGDPHQWDO TXH ORV PHGLRV GH FRPXQLFDFLyQ FXDQGR UHWUDQVPLWHQ XQ
SURFHVRHQ FXUVR UHVSHWHQ OD SUHVXQFLyQ GH LQRFHQFLD GHO LPSXWDGRR DFXVDGR 6LQ
HPEDUJRD OR ODUJRGH ORVDxRVKHPRVVLGR WHVWLJRVGH ODVQXPHURVDV³GHWHQFLRQHV
HVSHFWDFXODUHV´ ILOWUDFLRQHV LQWHUHVDGDV R SDUFLDOHV UHWUDQVPLVLRQHV GH MXLFLRV
VHJXLGRVGHXQDVHULHGHGHEDWHV\MXLFLRVGHRSLQLyQHQSURJUDPDVGHWHOHYLVLyQHQ
ORV TXH ODV SDUWHV LPSOLFDGDV HQ XQ SURFHVR SHQDO QR WLHQHQ OD SRVLELOLGDG GH
GHIHQGHUVH
(QODPD\RUtDGHRFDVLRQHVVREUHWRGRVLHOFDVRHVPHGLiWLFRODPHUDDSDULFLyQ
HQXQPHGLRGHFRPXQLFDFLyQGHXQDSHUVRQDFRPRSUHVXQWRDXWRUGHXQGHWHUPLQDGR
GHOLWR WLHQH PD\RU UHSHUFXVLyQ VRFLDO TXH HO SRVLEOH IDOOR FRQGHQDWRULR GH XQD
VHQWHQFLDHQODVRFLHGDG
(OKHFKRGHFRQVLGHUDUDDOJXLHQFXOSDEOHDQWHVGHTXHVHGHWHUPLQHIRUPDOPHQWH
HQXQDVHQWHQFLDYDHQFRQWUDGHOIXQGDPHQWDOGHUHFKRDODSUHVXQFLyQGHLQRFHQFLD
UHFRJLGR HQ OD &RQVWLWXFLyQ DUW  HQ HO &RQYHQLR SDUD OD SURWHFFLyQ GH ORV
'HUHFKRV+XPDQRV\GH ODV/LEHUWDGHVIXQGDPHQWDOHV DUW\GH OD'8'+DUW

$KRUDELHQ¢SXHGHQORVPHGLRVGHFRPXQLFDFLyQYXOQHUDUHOGHUHFKRIXQGDPHQWDO
DODSUHVXQFLyQGHLQRFHQFLD"(QSULQFLSLRQRGHELGRDODQDWXUDOH]DGHHVWHGHUHFKR
<HVTXHDXQTXHD WUDYpVGH ORVRMRVGH ODVRFLHGDGXQDGHWHUPLQDGDSHUVRQDVHD
FRQVLGHUDGD FXOSDEOH HVD FRQVLGHUDFLyQ GH FXOSDELOLGDG QR HV OD TXH HPDQD GHO
(VWDGR /R TXH Vt VH SURGXFH HQ PXFKDV RFDVLRQHV HV XQD YXOQHUDFLyQ GH OD
GLJQLGDG\HOKRQRUGHXQDSHUVRQDGHUHFKRVUHFRQRFLGRVHQHODUW&(SRUOD
UHSHUFXVLyQVRFLDOTXHSURYRFDXQ MXLFLRSDUDOHOR\DTXHDXQTXHVHDDEVXHOWDVH OH
KDEUiQSURGXFLGRSHUMXLFLRVSHUVRQDOHVIDPLOLDUHV\SURIHVLRQDOHV

,QVWUXFFLyQ6REUHODVUHODFLRQHVGHO0LQLVWHULRILVFDOFRQORVPHGLRVGHFRPXQLFDFLyQS
 &$0$6 -,0(1$ 0 'HFDQR GHO &ROHJLR GH $ERJDGRV GH 0iODJD ; &RQJUHVR 1DFLRQDO GH OD
$ERJDFtD ,9 3RQHQFLD GHO 3RUWDO $ERJDFtD \ PHGLRV GH FRPXQLFDFLyQ /HQJXDMH DXGLRYLVXDO MXLFLRV
SDUDOHORV\SUHVXQFLyQGHLQRFHQFLD
 $1'5e6 ,%Èf(= 3 ,QIRUPDFLyQ \ FULPLQDOL]DFLyQ 7ULEXQD OLEUH(O 3DtV (GLFLyQ LPSUHVD  GH
PDU]RGH
27(52*21=È/(=03RSFLWSS\
'HVLUpH)XVWHU0DUWtQH]
 

$GHPiV GHO GHUHFKR D OD SUHVXQFLyQ GH LQRFHQFLD ORV MXLFLRV SDUDOHORV SXHGHQ
DIHFWDU DO GHUHFKR D XQ SURFHVR MXVWR FRQ WRGDV VXV JDUDQWtDV SRUTXH VH SXHGH
OHVLRQDU PHGLDQWH XQ MXLFLR SDUDOHOR OD JDUDQWtD GH LPSDUFLDOLGDG MXGLFLDO
(VSHFLDOPHQWH OD LQFLGHQFLD TXH HVWR SXHGH WHQHU VREUH HO MXUDGR IRUPDGR SRU
SHUVRQDVOHJDVHQGHUHFKRDODVTXHGHIRUPDSXQWXDOVHOHVH[LJHTXHVHFRQYLHUWDQ
HQMXHFHV(VLPSRUWDQWHFXHVWLRQDUVHKDVWDTXpSXQWRHVWRVMXLFLRVSDUDOHORVYDQD
DIHFWDUDODGHFLVLyQWRPDGDSRUXQ7ULEXQDOHVGHFLUVLHVWDUHVROXFLyQKXELHVHVLGR
ODPLVPDVLQRVHKXELHVH UHDOL]DGRHVWH WLSRGH MXLFLR5HVXOWD LPSRUWDQWH UHPDUFDU
FRPRXQ MXULVWDGHWDOHQYHUJDGXUDFRPR-8$1(63(&(6KD OOHJDGRDSODQWHDUVH
HVWDFXHVWLyQDILUPDQGRTXHDXQTXHDIHFWDVHDODLPSDUFLDOLGDGMXGLFLDOHVXQDVXQWR
PX\GLItFLOGHSUREDU\DTXHXQDVHQWHQFLDVLHPSUHGHEHVHUGHELGDPHQWHPRWLYDGD
SRUTXH GH OR FRQWUDULR VHUtD QXOD 6L VH OOHJDUD D SUREDU TXH XQ PDJLVWUDGR GH XQ
WULEXQDO VH KD GHMDGR LQIOXLU SRU XQ MXLFLR SDUDOHOR DO GLFWDU VHQWHQFLD VH OODPDUtD
SUHYDULFDFLyQ
(VSRUWRGRHOORTXHODLQIRUPDFLyQVREUHDVXQWRVSHQDOHVWLHQH\GHEHWHQHUHQWUH
RWURVFRPRUHTXLVLWRLQGLVSHQVDEOHHOUHVSHWRDOGHUHFKRGHSUHVXQFLyQGHLQRFHQFLD
ÒQLFDPHQWH ORV MXHFHV SXHGHQ GHFODUDU OD FXOSDELOLGDG R LQRFHQFLD GH XQD SHUVRQD
FRPRDXWRU GH XQ GHWHUPLQDGRGHOLWR XQD YH] OOHYDGR D FDERXQSURFHVR MXVWR FRQ
WRGDVODVJDUDQWtDV
/RV PHGLRV GH FRPXQLFDFLyQ GHEHUiQ UHVSHWDU HVWH SULQFLSLR VLQ TXH HOOR
PHQRVFDEH HO GHUHFKR D OD LQIRUPDFLyQ TXH WLHQHQ ORV FLXGDGDQRV /D LQIRUPDFLyQ
VLHPSUHGHEHUiDPSDUDU
x /DSUHVXQFLyQGH LQRFHQFLDKDVWDTXHVHGLFWHVHQWHQFLD1XQFDVHSXHGH
FRQGHQDUDDOJXLHQHQORVPHGLRVLQIRUPDWLYRVVLQTXHKD\DVLGRFRQGHQDGR
SRUORVyUJDQRVMXULVGLFFLRQDOHV
x /DLQRFHQFLDGHFODUDGDSRUORVWULEXQDOHV

&$55(5$66(55$//DVQRUPDVMXUtGLFDVGHORVSHULRGLVWDV'HUHFKRHVSDxROGHODLQIRUPDFLyQ
%DUFHORQDS
 È1*(/ -8$1(63(&(6 HV YLFHSUHVLGHQWH GHO 7ULEXQDO 6XSUHPR \ GHO &RQVHMR*HQHUDO GHO 3RGHU
-XGLFLDO+D VLGR SUHVLGHQWHGH OD$XGLHQFLD1DFLRQDO GHVGH HO DxR +DVLGR MXH] HQ'RQ%HQLWR
%DGDMR]\KDHVWDGRGHVWLQDGRHQ0pULGD6DQ6HEDVWLiQ%DGDMR]\&iFHUHV7DPELpQHMHUFLyFRPR
OHWUDGRGHO7ULEXQDO&RQVWLWXFLRQDO\SUHVLGHQWHGHO7ULEXQDO6XSHULRUGH-XVWLFLDGH([WUHPDGXUD'XUDQWH
ORVDxRVD IXHPDJLVWUDGRGH OD6DODGH OR0LOLWDU GHO7ULEXQDO6XSUHPRKDVWDTXHSDVyD
SUHVLGLUOD$XGLHQFLD1DFLRQDO
 29(-(52 38(17( $ FRRUGLQDGRUD HW DO /D SUHVXQFLyQ GH LQRFHQFLD \ ORV MXLFLRV SDUDOHORV
-8$1(63(&(6$3RQHQFLDPDJLVWUDO ,QGHSHQGHQFLD MXGLFLDO\PHGLRVGHFRPXQLFDFLyQ)XQGDFLyQ
:ROWHUV.OXZHU)XQGDFLyQ)HUQDQGR3RPER0DGULGS
3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

/RVVXFHVRVFULPLQDOHVFRQOOHYDQVLHPSUH LQWHUpVS~EOLFRSRU ORTXHQRVHSXHGH
UHVWULQJLU OD LQIRUPDFLyQ D OD VRFLHGDG (VWD LQIRUPDFLyQ WLHQH TXH FRPXQLFDUVH
UHVSHWDQGR ORV UHTXLVLWRV GH DXWHQWLFLGDG TXH OH VRQ LQKHUHQWHV VLQ UHFXUULU D
VXSRVLFLRQHV TXH OOHYHQ D TXLHQ OHH R HVFXFKH OD QRWLFLD D SHQVDU TXH VH HVWi
DFXVDQGRDDOJXLHQ
(V FRP~Q REVHUYDU FRPR DOJXQRV PHGLRV GH FRPXQLFDFLyQ XWLOL]DQ OD SDODEUD
³SUHVXQWRD´VLQODFRQVHFXFLyQGHOVLJQLILFDGRTXHODPLVPDLPSOLFDGDGRHOSRVWHULRU
WUDWDPLHQWR GH OD LQIRUPDFLyQ (O WpUPLQR ³SUHVXQWRD´ HV FRUUHFWR SHUR TXHGD
LQXWLOL]DGR VL HO UHVWR GH LQIRUPDFLyQ QR UHVSHWD OD SUHVXQFLyQ GH LQRFHQFLD GH XQD
SHUVRQD

 &RQFHSWR\FDUDFWHUtVWLFDVGHORVMXLFLRVSDUDOHORV
/RVPHGLRV GH FRPXQLFDFLyQ HMHUFHQ XQ SDSHO IXQGDPHQWDO HQ OD UHDOL]DFLyQ GHO
SULQFLSLRGHSXEOLFLGDGTXHVHUHFRQRFHHQOD&RQVWLWXFLyQ<HVWRHVDVtSRUTXHVRQ
ORVPDVV PHGLD TXLHQHV YDQ D RWRUJDU D ORV FLXGDGDQRV OD LQIRUPDFLyQ DFHUFD GHO
IXQFLRQDPLHQWRGHODMXVWLFLDORVFXDOHVWLHQHQGHUHFKRDFRQRFHU
(OSUREOHPDVHSODQWHDFXDQGRODLQIRUPDFLyQDWUDWDUHVDFHUFDGHFXHVWLRQHVVXE
LXGLFH\VHJHQHUDXQ MXLFLRPHGLiWLFRDSDUWDGRGH OD MXULVGLFFLyQSHQDO ORTXHVH
FRQRFH FRPR MXLFLR SDUDOHOR 6H SURGXFH HVWH IHQyPHQR FXDQGR ORV PHGLRV GH
FRPXQLFDFLyQ VRPHWHQ D YDORUDFLRQHV RSLQLRQHV DSUHFLDFLRQHV VXILFLHQWHV SDUD
HVWDEOHFHUXQDRSLQLyQS~EOLFDDFHUFDGHDVXQWRVTXHD~QQRKDQVLGR MX]JDGRV\D
VHDHVWDIDYRUDEOHRSHUMXGLFLDO
$TXtHVGRQGHSXHGHSURGXFLUVHXQFRQIOLFWRHQWUHHOGHUHFKRDODLQIRUPDFLyQ\ORV
GHUHFKRVFRQVWLWXFLRQDOHVDOKRQRUD OD LQWLPLGDGD ODSURSLD LPDJHQ\GHHVSHFLDO
UHOHYDQFLDHOGHUHFKRDODSUHVXQFLyQGHLQRFHQFLD8QFRQIOLFWRDOTXHGHGLFDUHPRV
XQDSDUWDGRHVSHFtILFRPiVDGHODQWH

&$55(5$66(55$/RSFLWSS\
(QGHUHFKRVHXWLOL]DHVWH WpUPLQRSDUDKDEODU VREUHXQDFXHVWLyQTXHHVWiSHQGLHQWHGH UHVROXFLyQ
MXGLFLDO
 %$55(52 257(*$ $ -XLFLRV SDUDOHORV \ &RQVWLWXFLyQ VX UHODFLyQ FRQ HO 3HULRGLVPR 5HYLVWD
ÈPELWRV1HU6HPHVWUHGHSSD
 -8$1(63(&(6$ ³/RV MXLFLRVSDUDOHORV (O GHUHFKRD XQ SURFHVR MXVWR'RFWULQD«´ HQ&RQVHMR
*HQHUDOGHO3RGHU-XGLFLDO-XVWLFLD\PHGLRVGHFRPXQLFDFLyQ&XDGHUQRGH'HUHFKR-XGLFLDOS

'HVLUpH)XVWHU0DUWtQH]
 

3DUDHQWHQGHUPHMRUHOFRQFHSWRGH MXLFLRSDUDOHORHV LQWHUHVDQWHYHU ODGHILQLFLyQ
HODERUDGD SRU ('8$5'2(63Ë1 7(03/$'2 TXH OR GHILQH FRPR ³HO FRQMXQWR GH
LQIRUPDFLRQHV DSDUHFLGDV D OR ODUJR GH XQ SHULRGR GH WLHPSR HQ ORV PHGLRV GH
FRPXQLFDFLyQVREUHXQDVXQWRVXELXGLFHDWUDYpVGHORVFXDOHVVHHIHFW~DSRUGLFKRV
PHGLRV XQD YDORUDFLyQ VREUH OD UHJXODULGDG OHJDO \ pWLFD GHO FRPSRUWDPLHQWR GH
SHUVRQDV LPSOLFDGDVHQ ORVKHFKRVVRPHWLGRVD LQYHVWLJDFLyQ MXGLFLDO7DOYDORUDFLyQ
VH FRQYLHUWH DQWH OD RSLQLyQ S~EOLFD HQ XQD VXHUWH GH SURFHVR $O FDER GH XQ
GHWHUPLQDGRSHULRGRGH WLHPSRHQHO TXHKDQ LGRDSDUHFLHQGR LQIRUPDFLRQHVVREUH
ORV KHFKRV DFRPSDxDGRV GH MXLFLR GH YDORU PiV R PHQRV H[SOtFLWRV HGLWRULDOHV
FRQWULEXFLRQHV GH SHUVRQDV DMHQDV D OD SODQWLOOD GH WDOHV PHGLRV ODV SHUVRQDV
DIHFWDGDV DSDUHFHQDQWH OD RSLQLyQ S~EOLFD R DOPHQRVDQWH XQVHJPHQWR GH HOODV
FRPRLQRFHQWHVRFXOSDEOHV´
¢&XiOHVVRQ ODVQRWDVGLIHUHQFLDOHVHQWUH ORV MXLFLRVDQWH ORV WULEXQDOHV\DTXHOORV
RWURV³MXLFLRV´TXHVHJHQHUDQSRUORVPHGLRVGHFRPXQLFDFLyQ"
(O SURFHVR HV HO LQVWUXPHQWR SRU PHGLR GHO FXDO HO SRGHU MXGLFLDO FXPSOH ODV
IXQFLRQHVTXHWLHQHDWULEXLGDVSRU OD&(\GHOTXHGLVSRQHQWRGDVODVSHUVRQDVSDUD
ORJUDU OD WXWHOD MXGLFLDO HIHFWLYD /D SRWHVWDG GH LPSRQHU SHQDV \ PHGLGDV GH
VHJXULGDG D ORV LQIUDFWRUHV GH ODV QRUPDV SHQDOHV TXH ODV HVWDEOHFHQ HV OR TXH VH
GHQRPLQDFRPRHO ³LXVSXQLHQGL´<HVWDSRWHVWDGGH LPSRQHU ODVVDQFLRQHVDWDxHD
ORVWULEXQDOHVGHMXVWLFLDTXHVRQORVWLWXODUHVGHOSRGHUSXQLWLYR(QHOSURFHVRSHQDO
~QLFDPHQWHORVWULEXQDOHVSXHGHQMX]JDUDXQDSHUVRQD(QFDPELRXQMXLFLRSDUDOHOR
QR FXPSOH ORV UHTXLVLWRV GH XQ YHUGDGHUR MXLFLR QL HVWi GRWDGR GH ODV PLVPDV
JDUDQWtDV (Q HVWH RWUR ³MXLFLR´ QR H[LVWH QLQJ~Q yUJDQR GRWDGR GH MXULVGLFFLyQ
SUHVHQWHVLQRVLPSOHPHQWHKDOODPRVDOPHGLRGHFRPXQLFDFLyQ
2WUDGHODVGLIHUHQFLDVVRQORVPHGLRVGHFRQWURO\UHDFFLyQTXHWLHQHXQDSHUVRQD
DIHFWDGD UHVSHFWR D DPERV MXLFLRV SDUD PRVWUDU VX GLVFRQIRUPLGDG (Q HO SURFHVR
SHQDOHOVXMHWRTXHVHDFRQGHQDGRWLHQHGHUHFKRDUHFXUULUODUHVROXFLyQ(QFDPELR
SDUD PRVWUDU OD GLVFRQIRUPLGDG DQWH OD LQIRUPDFLyQ UHODWDGD SRU XQ PHGLR GH

)XH0DJLVWUDGRGHO7ULEXQDO6XSUHPR\/HWUDGRGHO7ULEXQDO&RQVWLWXFLRQDO
 (63Ë1 7(03/$'2 ( 5HYLVWD 3RGHU -XGLFLDO Q HVSHFLDO ;,,, SiJ  FLWDGR HQ &216(-2
*(1(5$/'(/32'(5-8',&,$/-XVWLFLD\PHGLRVGHFRPXQLFDFLyQ&XDGHUQRGH'HUHFKR-XGLFLDO
S
&$/92&$%(//2 -/PDJLVWUDGRGHO7ULEXQDO6XSUHPR;&RQJUHVR1DFLRQDO GH OD$ERJDFtD ,9
3RQHQFLD GHO 3RUWDO $ERJDFtD \ PHGLRV GH FRPXQLFDFLyQ /HQJXDMH DXGLRYLVXDO MXLFLRV SDUDOHORV \
SUHVXQFLyQGHLQRFHQFLD
0217(52$52&$-*Ï0(=&2/20(5-/%$521$9,/$56RSFLWS
2576%(5(1*8(5(*21=È/(=&866$&-/&RPSHQGLRGH'HUHFKRSHQDO3DUWH*HQHUDO
(GLFLyQ9DOHQFLDS\
3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

LQIRUPDFLyQFDEHODSRVLELOLGDGGHGHPDQGDRHOHMHUFLFLRGHOGHUHFKRGHUHFWLILFDFLyQ
GHUHFKRUHJXODGRHQOD/H\2UJiQLFDGHGHPDU]R
$UWtFXOR  7RGD SHUVRQD QDWXUDO R MXUtGLFD WLHQH GHUHFKR D UHFWLILFDU OD
LQIRUPDFLyQGLIXQGLGDSRUFXDOTXLHUPHGLRGHFRPXQLFDFLyQVRFLDOGHKHFKRV
TXH OH DOXGDQ TXH FRQVLGHUH LQH[DFWRV \ FX\D GLYXOJDFLyQ SXHGD FDXVDUOH
SHUMXLFLR
(QFXDQWRDODIRUPDFLyQGHXQMXLFLRSDUDOHORREVHUYDPRVGRVYtDVSRVLEOHV3RU
XQ ODGR XQ MXLFLR SDUDOHOR VH SXHGH IRUPDU GLUHFWDPHQWH FXDQGR HO PHGLR GH
FRPXQLFDFLyQLQIRUPDVREUHXQKHFKRH LQHYLWDEOHPHQWHORVFLXGDGDQRVSUHVXSRQHQ
DFHUFDGHODFXOSDELOLGDGGHXQDSHUVRQD3RURWURODGR\HQPLRSLQLyQHOPiVQRFLYR
VH SXHGH JHQHUDU SRU OD XWLOL]DFLyQ KiELO GH OD LQIRUPDFLyQ VXWLOPHQWH PDQLSXODGD
FRPR SXHGH VHU OD HOHFFLyQ GH XQD IRWRJUDItD FRQFUHWD R OD SXEOLFDFLyQ GH FLHUWD
QRWLFLD HQ SULPHUD SODQD GHO SHULyGLFR HWF 'H HVWH PRGR SRFR D SRFR FLHUWD
LQIRUPDFLyQYDVLHQGRRWRUJDGDDODVRFLHGDGSURYRFDQGRXQMXLFLRPHGLiWLFR

&RQIOLFWRGHGHUHFKRV
7UDGLFLRQDOPHQWH OD SXEOLFLGDG GHO SURFHVR MXGLFLDO FRQVLVWtD HQ OD DVLVWHQFLD
SHUVRQDO DO OXJDU GRQGH VH FHOHEUDED HO MXLFLR +R\ HQ GtD FRQ ORV DYDQFHV
WHFQROyJLFRV ODSXEOLFLGDGGHOSURFHVRSHQDOKD UHFREUDGRPD\RU LPSRUWDQFLDSRU OD
DPSOLD GLIXVLyQ TXH UHDOL]DQ ORV PHGLRV GH FRPXQLFDFLyQ (V PD\RU HO Q~PHUR GH
DVLVWHQWHVTXHUHFLEHQODLQIRUPDFLyQGHIRUPDLQGLUHFWDDWUDYpVGHODWHOHYLVLyQUDGLR
SUHQVDHVFULWDRLQWHUQHWTXHORVDVLVWHQWHVDOMXLFLRRUDO
&XDQGR HO S~EOLFR HVWi SUHVHQWH HQ OD YLVWD RUDO OD LQIRUPDFLyQ HV SHUFLELGD
GLUHFWDPHQWHSRUFDGDXQRGHORVDVLVWHQWHV6LQHPEDUJRFXDQGRHVRVPLVPRVGDWRV
VH WUDQVPLWHQSRUXQDSHUVRQDDO UHVWR VHSXHGHXWLOL]DU FLHUWR OHQJXDMH  TXHSXHGH
OOHYDUDFRQMHWXUDVHQFXDQWRDODFXOSDELOLGDGGHXQDSHUVRQD
/RVPHGLRV GH FRPXQLFDFLyQ SXHGHQ LQIRUPDU GH FXDOTXLHU QRWLFLD UHOHYDQWH TXH
VXFHGD HQ ORV MX]JDGRVPHGLDQWH UHSRUWDMHV QHXWUDOHV 6LQ HPEDUJR HO FRQIOLFWR VH
VXVFLWDFXDQGRHVD LQIRUPDFLyQVHDSRUWDDWUDYpVGH OD WHUJLYHUVDFLyQGH WDOPRGR
TXH OD LPDJHQ GHO DFXVDGR TXHGD GHVDFUHGLWDGD ([LVWHQ RFDVLRQHV HQ ODV TXH VH
SUHWHQGH LQIOXLU R VLQ SUHWHQGHUOR VH LQIOX\H HQ HO SURFHVR GH DGRSFLyQ GH
'HVLUpH)XVWHU0DUWtQH]
 

UHVROXFLRQHVMXGLFLDOHV(QHVWRVFDVRVH[LVWHHOULHVJRGHYXOQHUDUGHUHFKRVFRPRHO
KRQRUODLQWLPLGDGSHUVRQDO\IDPLOLDU\ODSURSLDLPDJHQ
([LVWHXQDUHODFLyQFRQIOLFWXDOGHGHUHFKRV3RUXQODGRHQFRQWUDPRVORVGHUHFKRV
\ ELHQHV GH LPSRUWDQFLD FRQVWLWXFLRQDO HQ TXH SXHGH IXQGDPHQWDUVH OD LQIRUPDFLyQ
UHIHUHQWH D ORV WULEXQDOHV FRPR VRQ HO SULQFLSLR GH SXEOLFLGDG GH OD MXVWLFLD \ ODV
OLEHUWDGHV GH H[SUHVLyQ H LQIRUPDFLyQ < SRU RWUD SDUWH ORV GHUHFKRV \ ELHQHV GH
LPSRUWDQFLDFRQVWLWXFLRQDOTXHVHYHQGDxDGRVSRUXQDWUDQVPLVLyQGHLQIRUPDFLyQQR
REMHWLYDFRPRVRQHOGHUHFKRDOKRQRULQWLPLGDG\ODSURSLDLPDJHQGHORVSDUWtFLSHV
HQXQSURFHVRODSUHVXQFLyQGHLQRFHQFLDDQWHULRUPHQWHGHVDUUROODGR\ODFRQILDQ]D
GHORVFLXGDGDQRVHQODDGPLQLVWUDFLyQGHMXVWLFLD

 /LEHUWDGGHH[SUHVLyQ\GHLQIRUPDFLyQ
(O SULQFLSLR GH SXEOLFLGDG HVWi FRQHFWDGR LQHYLWDEOHPHQWH FRQ HO GHUHFKR D
FRPXQLFDU \ UHFLELU LQIRUPDFLyQ GHUHFKR HVHQFLDO HQ XQD VRFLHGDG GHPRFUiWLFD (V
SRUORTXHODWUDQVPLVLyQGHQRWLFLDVVREUHFDVRVMXGLFLDOHVVHHQJOREDHQHOiPELWRGH
ODSURWHFFLyQGHODOLEHUWDGGHLQIRUPDFLyQ
/D &( JDUDQWL]D HO GHUHFKR D H[SUHVDU \ GLIXQGLU OLEUHPHQWH ORV SHQVDPLHQWRV
LGHDV \ RSLQLRQHV PHGLDQWH OD SDODEUD HO HVFULWR R FXDOTXLHU RWUR PHGLR GH
UHSURGXFFLyQHQVXDUW D ORTXHFRQVWLWX\H OD OODPDGD OLEHUWDGGHH[SUHVLyQ
3RU RWUR ODGR WDPELpQ VH UHFRQRFH \ SURWHJH HO GHUHFKR D FRPXQLFDU R UHFLELU
OLEUHPHQWHLQIRUPDFLyQYHUD]SRUFXDOTXLHUPHGLRGHGLIXVLyQHQHODUWGORTXH
FRQVWLWX\HODGHQRPLQDGDOLEHUWDGGHLQIRUPDFLyQ
/RV GHUHFKRVD OD OLEHUWDG GH H[SUHVLyQ H LQIRUPDFLyQ VRQ GHUHFKRV SULPRUGLDOHV
SDUDORVPHGLRVGHFRPXQLFDFLyQ6RQGHUHFKRVLQGHSHQGLHQWHV\DXWyQRPRVDXQTXH
tQWLPDPHQWHOLJDGRVSRUVXRULJHQFRP~Q
'H OD GRFWULQD GHO 7& VH LQILHUH TXH HO GHUHFKR D OD OLEHUWDG GH H[SUHVLyQ HV
GLVWLQWRGHOGHUHFKRDODOLEHUWDGGHLQIRUPDFLyQ

 %$55(52 257(*$ $ -XLFLRV SRU OD SUHQVD \ RUGHQDPLHQWR FRQVWLWXFLRQDO 0RQRJUDItDV 
9DOHQFLDS
,EtGSS
,ELGS
35$7:(67(5/,1'+&RSFLWS
667&GHIHEUHURGHGHGLFLHPEUHHQWUHRWUDV
3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

x /D OLEHUWDGGHH[SUHVLyQKDFH UHIHUHQFLDD OD OLEHUWDGGHGLIXVLyQGH LGHDV
SHQVDPLHQWRVXRSLQLRQHV
x /D OLEHUWDG GH LQIRUPDFLyQ VH UHILHUH D KHFKRV R DFRQWHFLPLHQWRV TXH KDQ
VXFHGLGRUHDOPHQWH\TXHDGPLWHQODSUXHEDGHVXDXWHQWLFLGDG
³1XHVWUD &RQVWLWXFLyQ FRQVDJUD SRU VHSDUDGR OD OLEHUWDG GH H[SUHVLyQ \ OD
OLEHUWDG GH LQIRUPDFLyQ DFRJLHQGR XQD FRQFHSFLyQ GXDO TXH VH DSDUWD GH OD
WHVLVXQLILFDGRUDGHIHQGLGDSRUFLHUWRVVHFWRUHVGRFWULQDOHV\DFRJLGDHQORVDUWV
 GHO 3DFWR ,QWHUQDFLRQDO GH'HUHFKRV&LYLOHV \ 3ROtWLFRV GH1XHYD<RUN \
 GHO &RQYHQLR SDUD OD 3URWHFFLyQ GH ORV 'HUHFKRV +XPDQRV \ GH ODV
/LEHUWDGHV )XQGDPHQWDOHV GH 5RPD 6HJ~Q HVD FRQILJXUDFLyQ GXDO ±TXH
QRUPDWLYL]D D QLYHO FRQVWLWXFLRQDO OD SURJUHVLYD DXWRQRPtD TXH KD LGR
DGTXLULHQGRODOLEHUWDGGHLQIRUPDFLyQUHVSHFWRGHODOLEHUWDGGHH[SUHVLyQHQOD
TXHWLHQHVXRULJHQ\FRQODFXDOVLJXHPDQWHQLHQGRtQWLPDFRQH[LyQ\FRQVHUYD
HOHPHQWRVFRPXQHVODOLEHUWDGGHODUWDWLHQHSRUREMHWRODH[SUHVLyQGH
SHQVDPLHQWRV LGHDV \ RSLQLRQHV FRQFHSWR DPSOLR GHQWUR GHO FXDO GHEHQ
WDPELpQ LQFOXLUVH ODV FUHHQFLDV \ MXLFLRV GH YDORU \ HO GH OD OLEHUWDG GHO DUW
GHOFRPXQLFDU\UHFLELUOLEUHPHQWHLQIRUPDFLyQVREUHKHFKRVRWDOYH]PiV
UHVWULQJLGDPHQWHVREUHKHFKRVTXHSXHGDQFRQVLGHUDUVHQRWLFLDEOHV´
(O HOHPHQWR FRP~Q GH ODV OLEHUWDGHV GH H[SUHVLyQ H LQIRUPDFLyQ HV HO LQWHUpV
S~EOLFRHVGHFLUHOTXHFRQFLHUQHDORVFLXGDGDQRVHQHOiPELWRVRFLDOVREUHODTXH
VHIRUPDODRSLQLyQS~EOLFD
&XDQGRORVWULEXQDOHVGHEHQUHVROYHUVLVHKDHMHUFLWDGRFRUUHFWDPHQWHHOGHUHFKRD
OD OLEHUWDG GH LQIRUPDFLyQ VH YDORUDQ ORV HOHPHQWRV SURSLRV GH OD LQIRUPDFLyQ
GLIXQGLGDWDOHVFRPRUHOHYDQFLDS~EOLFDYHUDFLGDGGHODLQIRUPDFLyQ\ODXWLOL]DFLyQGH
XQ OHQJXDMHDGHFXDGR7DPELpQHV LPSRUWDQWHGHWHUPLQDUFXiOHV ODILQDOLGDGTXHVH
EXVFDFRQODWUDQVPLVLyQGHXQDLQIRUPDFLyQ\DTXHORTXHQRVHSXHGHSUHWHQGHUFRQ
OD GLYXOJDFLyQ GH XQD QRWLFLD HV VDWLVIDFHU OD FXULRVLGDG GH FLHUWR S~EOLFR VREUH
FXHVWLRQHVUHODWLYDVDODYLGDSULYDGD\VHQWLPHQWDOGHXQDSHUVRQDDXQTXHpVWDWHQJD
FRQVLGHUDFLyQGH³SHUVRQDS~EOLFD´
/DV YDORUDFLRQHV \ RSLQLRQHV IUXWR GH OD OLEHUWDG GH H[SUHVLyQ FRQOOHYDQ OD
SRVLELOLGDG GH TXH HVDV RSLQLRQHV VHDQ H[SUHVDGDV GH PRGR PROHVWR RIHQVLYR R

&$55(5$66(55$/RSFLWS
67&GHGHMXQLR
&$55(5$66(55$/RSFLWS
67&GHGHPDU]R
'HVLUpH)XVWHU0DUWtQH]
 

GHVSHFWLYR SRU OR TXH H[LVWH XQ OtPLWH DEVROXWR GH HYLWDU HVDV H[SUHVLRQHV
LQQHFHVDULDV SDUD OR TXH VH SUHWHQGH H[SUHVDU &XDOTXLHU WLSR GH H[SUHVLyQ
LQIXQGDGD HQ ODV ODERUHV LQIRUPDWLYDV GH XQ PHGLR GH FRPXQLFDFLyQ VXSRQH XQD
YXOQHUDFLyQ GH OD GLJQLGDG GH ODV SHUVRQDV (Q QXPHURVDV RFDVLRQHV HO 7ULEXQDO
&RQVWLWXFLRQDO KD UHSHWLGR TXH QR H[LVWH XQ ³SUHWHQGLGR GHUHFKR DO LQVXOWR´ \ TXH
³HVWiQ H[FOXLGDV ODV H[SUHVLRQHV DEVROXWDPHQWH YHMDWRULDV HV GHFLU ODV TXH HQ ODV
FRQFUHWDV FLUFXQVWDQFLDV GHO FDVR \ DO PDUJHQ GH VX YHUDFLGDG VHDQ RIHQVLYDV R
XOWUDMDQWHV \ UHVXOWHQ LPSHUWLQHQWHV SDUD H[SUHVDU ODV RSLQLRQHV R LQIRUPDFLRQHV GH
TXHVHWUDWH´

  'HUHFKRDOKRQRU
 /D&RQVWLWXFLyQ\OD/H\2UJiQLFDGH3URWHFFLyQDO+RQRUQRGDQQLQJXQDGHILQLFLyQ
GHOKRQRUODLQWLPLGDGRODSURSLDLPDJHQVLPSOHPHQWHGHOLPLWDQODVGLYHUVDVIRUPDV
GHLQWURPLVLyQHQHVRVGHUHFKRV\VXSURWHFFLyQMXUtGLFD
 (VWRVFRQFHSWRVYDUtDQGHSHQGLHQGRGHOOXJDU\GHOWLHPSR(O7&KDUHFRQRFLGRHQ
YDULDVVHQWHQFLDVTXH³HOFRQWHQLGRGHOGHUHFKRDOKRQRUHVOiELO\IOXLGRFDPELDQWH\
HQ GHILQLWLYR FRPR KHPRV GLFKR HQ DOJXQD RFDVLyQ GHSHQGLHQWH GH ODV QRUPDV
YDORUHVHLGHDVVRFLDOHVYLJHQWHVHQFDGDPRPHQWR´
&RQIRUPHDODUW&( ODGLJQLGDGGH ODSHUVRQDVHSUHFLVDHQXQFRQMXQWRGH
³GHUHFKRV LQYLRODEOHV TXH OH VRQ LQKHUHQWHV´ \ HQWUH HOORV HO GHUHFKR DO KRQRU
$GHPiVHODUW&(HVWDEOHFHTXH³VHJDUDQWL]DHOGHUHFKRDOKRQRUDODLQWLPLGDG
SHUVRQDO\IDPLOLDU\DODSURSLDLPDJHQ´
(OGHUHFKRDOKRQRUSUHVHQWDGRVYHUWLHQWHV
x 'HVGH OD YHUWLHQWH VXEMHWLYD R LQWHUQD HVWHGHUHFKRHV ³HO VHQWLPLHQWRGH
HVWLPDFLyQTXHXQDSHUVRQDWLHQHGHVtPLVPDHQUHODFLyQFRQODFRQFLHQFLD
GHODSURSLDGLJQLGDGPRUDO´

%$55(52257(*$$-XLFLRVSRUODSUHQVD«RSFLWS
 /RV PHGLRV GH FRPXQLFDFLyQ WLHQHQ XQ &yGLJR eWLFR \ 'HRQWROyJLFR TXH GHEHQ UHVSHWDU FXDQGR
GLIXQGHQLQIRUPDFLyQ\QRWLFLDV
67&GHGHPD\R
667&GHGHHQHUR\GHGHPDU]R
&$55(5$66(55$/RSFLWS
667&\
&$55(5$66(55$/RSFLWSFLWDD&$55,//20S
3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

x 0LHQWUDV TXH GHVGH XQD YHUWLHQWH REMHWLYD R H[WHUQD VH WUDWD GH ³OD
UHSXWDFLyQRIDPDHVWRHVSRUHOMXLFLRTXHODFRPXQLGDGWLHQHGHOLQGLYLGXR
\TXHSUR\HFWDVREUHpO´
3DUDTXHH[LVWDXQDYXOQHUDFLyQGHOGHUHFKRDOKRQRUGHXQDSHUVRQDVHOHGHEHQ
HVWDULPSXWDQGRKHFKRVIDOVRV6LpVWRVVRQYHUGDGHURV\JR]DQGHLQWHUpVJHQHUDOHV
GHFLU VRQ QRWLFLD HVD LPSXWDFLyQTXHGDUi SURWHJLGD SRU HO GHUHFKRD OD OLEHUWDG GH
LQIRUPDFLyQ \D TXH pVWD VH KDEUi GHVHPSHxDGR DWHQGLHQGR DO UHTXLVLWR GH
YHUDFLGDG
&XDQGRVHDFXVDDXQPHGLRGHFRPXQLFDFLyQSRUKDEHUSXEOLFDGRR WUDQVPLWLGR
XQDQRWLFLDIDOVDpVWRVSXHGHQDOHJDUH[FHSWLRYHULWDWLVVLORVKHFKRVLPSXWDGRVKDQ
H[LVWLGRUHDOPHQWH\ODLQIRUPDFLyQHVYHUD]<SRUWDQWRQRVHHVWDUtDYXOQHUDQGRHO
GHUHFKRDOKRQRUVLHPSUHTXHHVDLQIRUPDFLyQVHDGHLQWHUpVS~EOLFR
7DPELpQ ORVPDVVPHGLD VH SXHGHQ HQWURPHWHU HQ HO GHUHFKR DO KRQRU GH XQD
SHUVRQDVLFRQODQRWLFLDWUDQVPLWLGDVHLPSXWDDOJ~QKHFKRKXPLOODQWHKDVWDHOSXQWR
GH GDxDU VX FRQVLGHUDFLyQ VRFLDO 2 VH SXHGH PHQRVFDEDU FXDQGR XQ KHFKR VHD
YHUtGLFRSHURFDUH]FDGHLQWHUpVS~EOLFRGHWDOPRGRTXHVHSHUMXGLTXHOD³IDPD´GH
XQDSHUVRQD(VWRVVXSXHVWRVVRQLQWURPLVLRQHVHQHOGHUHFKRDOKRQRUTXHSXHGHQ
UHDOL]DUORVPHGLRVFXDQGRHMHUFHQVXGHUHFKRDODOLEHUWDGGHLQIRUPDFLyQ
(Q FXDQWR D OD OLEHUWDG GH H[SUHVLyQ ORV PHGLRV SXHGHQ SURGXFLU FRQ OD
LQIRUPDFLyQGLIXQGLGDLQWURPLVLRQHVHQHOKRQRUPHGLDQWHPDQLIHVWDFLRQHVRSLQLRQHV
R MXLFLRV GH YDORU KDFLD XQD SHUVRQD FXDQGR QR VHDQ QHFHVDULDV FRQ OR TXH VH
SUHWHQGH H[SRQHU GHVKRQUDQGR VX UHSXWDFLyQ 2WUD IRUPD GH HQWURPHWHUVH HQ HO
GHUHFKR DO KRQRU RFXUUH FXDQGR DO H[SUHVDU XQD RSLQLyQ VH XWLOL]DQ GHFODUDFLRQHV
GHJUDGDQWHVSH\RUDWLYDVXRIHQVLYDVFRQHO~QLFRILQGHGDxDUDORIHQGLGR\DTXHOD
&(QRUHFRQRFHFRPRKHPRVGLFKRDQWHULRUPHQWHXQ³GHUHFKRDOLQVXOWR´
(QQXHVWURRUGHQDPLHQWRH[LVWHQYDULDVYtDVSRUODVFXDOHVXQDSHUVRQDVHSXHGH
GHIHQGHUFXDQGRFRQVLGHUHTXHVHKDYXOQHUDGRVXKRQRU
x /DYtDGHOD/H\2UJiQLFDGHGHPDU]RUHJXODGRUDGHO'HUHFKR
GH5HFWLILFDFLyQFRQVLVWHQWHHQODSHWLFLyQGHODIHFWDGRSDUDODSXEOLFDFLyQ

%$55(52257(*$$-XLFLRVSRUODSUHQVD«RSFLWS
&$55(5$66(55$/RSFLWS
 (VWD H[SUHVLyQ VLJQLILFDSUXHED GH OD YHUGDG \ VH WUDWDGH XQDFDXVD GH H[FOXVLyQ GH OD SHQDOLGDG
3XHGHWHQHUOXJDUHQXQSURFHVRSHQDOSRUGHOLWRVGHLQMXULDRFDOXPQLD
&$55(5$66(55$/RSFLWS
,ELGS
'HVLUpH)XVWHU0DUWtQH]
 

GHOHUURUSRUXQDLQIRUPDFLyQTXHVHKDGLIDPDGRHUUyQHDHLQDGHFXDGDGH
VXIDPD
x /H\2UJiQLFD  GH  GHPD\R VREUH SURWHFFLyQ FLYLO GHO GHUHFKRDO
KRQRUDODLQWLPLGDGSHUVRQDO\IDPLOLDU\DODSURSLDLPDJHQ
x /D UHVHUYDGD SDUD HO iPELWR SHQDO FRPR VRQ ORV GHOLWRV GH LQMXULDV \
FDOXPQLDVDUWV\&3\ODIDOWDGHLQMXULDVDUW&3

 'HUHFKRDODLQWLPLGDG\DODSURSLDLPDJHQ
9LYLPRVHQXQDVRFLHGDGFDUDFWHUL]DGDSRUORVFRQVWDQWHVDYDQFHVWHFQROyJLFRVHQ
OD FXDO VH GLVWULEX\H XQ HQRUPH IOXMR GH GDWRV H LQIRUPDFLyQ FRQWLQXDPHQWH SRU ODV
GHQRPLQDGDV1XHYDV7HFQRORJtDVGHOD,QIRUPDFLyQ\GHOD&RPXQLFDFLyQ17,&V/D
SURWHFFLyQ GH ORV GHUHFKRV D OD LQWLPLGDG \ D OD SURSLD LPDJHQ DUW  &( WLHQH
HVSHFLDOUHOHYDQFLDIUHQWHDOLQFHVDQWHGHVDUUROORGHORVPHGLRVGHFRPXQLFDFLyQ\ORV
PpWRGRVGHFDSWDFLyQGLYXOJDFLyQ\GLIXVLyQGHXQDLPDJHQ\GHGDWRVUHIHUHQWHVDOD
LQWLPLGDGSHUVRQDO\IDPLOLDUGHXQDSHUVRQD
2EVHUYDPRV GLDULDPHQWH FyPR VH GLIXQGHQ D WUDYpV GH ORV PHGLRV GH
FRPXQLFDFLyQ LPiJHQHV LGHQWLGDGHV R FXDOTXLHU WLSR GH LQIRUPDFLyQ DFHUFD GHO
LPSXWDGR DFXVDGR MXH] DERJDGR WHVWLJR \ SHULWR H LQFOXVR HO SURSLR S~EOLFR GHO
SURFHVRSHQDOWDPELpQSXHGHYHUVHDIHFWDGRSRUHVWDVLWXDFLyQ
(OFRQFHSWRGH LQWLPLGDGDO LJXDOTXHRFXUUHFRQHOGHOKRQRU WDPSRFRVHGHILQH
SRU LUFDPELDQGRHQHO WLHPSR(O7&VHKDUHIHULGRDHVWHGHUHFKRFRPRHO ³iPELWR
SURSLR \ UHVHUYDGR IUHQWHD ODDFFLyQ \HO FRQRFLPLHQWRGH ORVGHPiV´ ³QHFHVDULR
VHJ~Q ODV SDXWDV GH QXHVWUD FXOWXUD SDUDPDQWHQHU XQD FDOLGDGPtQLPD GH OD YLGD
KXPDQD´3RUWDQWRHOGHUHFKRDODLQWLPLGDGWLHQHSRUREMHWRJDUDQWL]DUDOLQGLYLGXR
XQ iPELWR UHVHUYDGR GH VX YLGD YLQFXODGR FRQ HO UHVSHWR GH VX GLJQLGDG FRPR
SHUVRQDDUW&(
(ODUWGHOD/H\2UJiQLFDGH3URWHFFLyQDO+RQRUHVWDEOHFHTXpFRQGXFWDVWLHQHQ
OD FRQVLGHUDFLyQ GH LQWURPLVLRQHV LOHJtWLPDV D OD LQWLPLGDG GH XQD SHUVRQD (VWD
LQWURPLVLyQ VH SURGXFH EiVLFDPHQWH FRQ OD REWHQFLyQ GH GDWRV SULYDGRV \ FRQ OD

%$55(52257(*$$-XLFLRVSRUODSUHQVD«RSFLWS
,EtGHP
67&GHGHPD\R
67&GHGHGLFLHPEUH
667&GHGHPD\R\GHGHDEULO
3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

GLYXOJDFLyQGHpVWRVVLHPSUHTXHQRH[LVWDFRQVHQWLPLHQWRGHO WLWXODU1R LPSRUWDVL
ORVKHFKRVVRQYHUDFHVVLQRH[LVWHFRQVHQWLPLHQWR
 ³$UWtFXORVpSWLPR
8QR(OHPSOD]DPLHQWRHQFXDOTXLHUOXJDUGHDSDUDWRVGHHVFXFKDGHILOPDFLyQ
GHGLVSRVLWLYRVySWLFRVRGHFXDOTXLHURWURPHGLRDSWRSDUDJUDEDURUHSURGXFLUOD
YLGDtQWLPDGHODVSHUVRQDV
'RV/DXWLOL]DFLyQGHDSDUDWRVGHHVFXFKDGLVSRVLWLYRVySWLFRVRGHFXDOTXLHU
RWUR PHGLR SDUD HO FRQRFLPLHQWR GH OD YLGD tQWLPD GH ODV SHUVRQDV R GH
PDQLIHVWDFLRQHV R FDUWDV SULYDGDV QR GHVWLQDGDV D TXLHQ KDJD XVR GH WDOHV
PHGLRVDVtFRPRVXJUDEDFLyQUHJLVWURRUHSURGXFFLyQ
7UHV /D GLYXOJDFLyQ GH KHFKRV UHODWLYRV D OD YLGD SULYDGD GH XQD SHUVRQD R
IDPLOLD TXH DIHFWHQ D VX UHSXWDFLyQ \ EXHQ QRPEUH DVt FRPR OD UHYHODFLyQ R
SXEOLFDFLyQ GHO FRQWHQLGR GH FDUWDV PHPRULDV X RWURV HVFULWRV SHUVRQDOHV GH
FDUiFWHUtQWLPR
&XDWUR/D UHYHODFLyQGHGDWRVSULYDGRVGHXQDSHUVRQDR IDPLOLDFRQRFLGRVD
WUDYpVGHODDFWLYLGDGSURIHVLRQDOXRILFLDOGHTXLHQORVUHYHOD
&LQFR/DFDSWDFLyQUHSURGXFFLyQRSXEOLFDFLyQSRUIRWRJUDItDILOPHRFXDOTXLHU
RWURSURFHGLPLHQWRGHODLPDJHQGHXQDSHUVRQDHQOXJDUHVRPRPHQWRVGHVX
YLGDSULYDGDRIXHUDGHHOORVVDOYRORVFDVRVSUHYLVWRVHQHODUWtFXORRFWDYRGRV
6HLV/DXWLOL]DFLyQGHOQRPEUHGH ODYR]RGH OD LPDJHQGHXQDSHUVRQDSDUD
ILQHVSXEOLFLWDULRVFRPHUFLDOHVRGHQDWXUDOH]DDQiORJD
6LHWH /D GLYXOJDFLyQ GH H[SUHVLRQHV R KHFKRV FRQFHUQLHQWHV D XQD SHUVRQD
FXDQGRODGLIDPHRODKDJDGHVPHUHFHUHQODFRQVLGHUDFLyQDMHQD´
 /D&(SURWHJH ODIDFXOWDGTXHSRVHHXQVXMHWRSDUDGHFLGLU WDQWRGH ODFDSWDFLyQ
FRPRGHODGLIXVLyQGHVXLPDJHQYR]RQRPEUH$GHPiVGHODIDFXOWDGTXHWLHQHGH
LPSHGLUTXHXQWHUFHURXWLOLFHHVWRVLQVXDXWRUL]DFLyQ
 1RH[LVWLUtDXQDYXOQHUDFLyQDOGHUHFKRDODSURSLDLPDJHQHQWUHVVXSXHVWRVWDO\
FRPRLQGLFDHODUW

&$55(5$66(55$/RSFLWS
'HVLUpH)XVWHU0DUWtQH]
 

x &XDQGR VH WUDWH GH SHUVRQDV TXH RVWHQWHQ XQ FDUJR S~EOLFR R SURIHVLyQ GH
QRWRULHGDG S~EOLFD \ OD LPDJHQ VHD FDSWDGD GXUDQWH XQ DFWR S~EOLFR R HQ XQ
OXJDUDELHUWRDOS~EOLFR
x /DXWLOL]DFLyQGHFDULFDWXUDVGHGLFKDVSHUVRQDV
x /D LQIRUPDFLyQ JUiILFD VREUH XQ VXFHVR R DFDHFLPLHQWR S~EOLFR FRQOOHYH OD
LPDJHQGHXQDSHUVRQDFRPRPHUDPHQWHDFFHVRULD

$QiOLVLVGHFDVRVSUREOHPiWLFRV
(VFRP~QREVHUYDUHQQXHVWURVWHOHYLVRUHVFDGDYH]TXHVXFHGHXQFULPHQGHJUDQ
FRQPRFLyQVRFLDOFRPRORVFLXGDGDQRVREWHQHPRVXQH[FHVRGHLQIRUPDFLyQTXHQR
VHWUDQVPLWHGHIRUPDREMHWLYD(QODPD\RUtDGHHVWRVFDVRVORVFDQDOHVGHWHOHYLVLyQ
QR LQIRUPDQ GH PRGR VHULR \ REMHWLYR VREUH ORV DFRQWHFLPLHQWRV TXH YDQ
GHVFXEULpQGRVHFRQHOGHVDUUROORGHXQDLQYHVWLJDFLyQSHQDOVLQRTXHQRVH[SRQHQD
XQ ERPEDUGHR GH LQIRUPDFLyQ FRQ WRGR WLSR GH MXLFLRV GH YDORU OD PD\RUtD
SH\RUDWLYRV
(VWDIRUPDGHLQIRUPDUKDFHTXHODVRFLHGDGVHFXHVWLRQHFDGDVXFHVRHLQFOXVR
KDVWDODSURSLDOH\FUHDQGRGHHVWHPRGRXQDDODUPDVRFLDOTXHJHQHUDLQVHJXULGDG
FLXGDGDQD \ PLHGR VRFLDO (O LPSDFWR TXH WLHQH HQ OD VRFLHGDG HVWH WLSR GH FDVRV
PHGLiWLFRVFRQGXFHDORVFLXGDGDQRVHQDOJXQDVRFDVLRQHVDVROLFLWDUFDPELRVDORV
SROtWLFRVSURPHWHUVROLFLWDUHOHQGXUHFLPLHQWRGH ODVSHQDV\DO OHJLVODGRUDPRGLILFDU
ODVOH\HVFXHVWLRQDGDV(VWRHVORTXHVHFRQRFHFRPRSRSXOLVPRSXQLWLYR
8QFODURHMHPSORGHSRSXOLVPRSXQLWLYR ORHQFRQWUDPRVHQ ORV FDVRVGH OD MRYHQ
0DUWD GHO &DVWLOOR \ GH OD PHQRU GH HGDG 0DUL /X] /RV SDGUHV GH ODV YtFWLPDV
FRQWLQXDPHQWH KDQ UHDOL]DGR FDPSDxDV SLGLHQGR XQ HQGXUHFLPLHQWR GH ODV SHQDV
DSOLFDGDV HQ (VSDxD UHFRJLHQGR ILUPDV UHDOL]DQGR PDQLIHVWDFLRQHV H LQFOXVR
UHXQLpQGRVHFRQJUDQGHVILJXUDVSROtWLFDV-XDQ-RVp&RUWpVSDGUHGH0DUL/X]OOHJy
DSHGLUTXHVHUHIRUPDUDHO&yGLJR3HQDOSDUDLQFOXLUODILJXUDGHODFDGHQDSHUSHWXD
UHYLVDEOH(QHVWRVFDVRV LQFOXVR ODYLFHSUHVLGHQWDGHO*RELHUQRTXHHVWDEDHQHVH
PRPHQWR0DUtD7HUHVD)HUQiQGH]GHOD9HJDOOHJyDUHFRQRFHUH[SUHVDPHQWHTXHOD
PRGLILFDFLyQ GHO &yGLJR 3HQDO HUD FRQVHFXHQFLD GH ³ORV DFRQWHFLPLHQWRV TXH

2%6(59$725<2)3(1$/6<67(0$1'+80$15,*+7681,9(56,7<2)%$5&(/21$3XQLWLYH
SRSXOLVP 5HIRUPV DQG FRXQWHUUHIRUPV XQGHUWDNHQ LQ 6SDLQ RQ FULPLQDO SURFHGXUDOFULPLQDO ODZ
SHQLWHQWLDU\ SROLFH DQG MXULVGLFWLRQDO DUHDV RYHU WKH ODWHVW GHFDGH  %DUFHORQD  S 
'LVSRQLEOHHQOtQHDKWWSZZZOLEHUW\VHFXULW\RUJ,0*SGI3XQLWLYHB3RSXOLVPB$EVWUDFWSGI
3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

FRQPRFLRQDURQDODRSLQLyQS~EOLFD´FRQYLUWLHQGRHO&3WUDVHVDPRGLILFDFLyQHQXQR
GHORVPiVSXQLWLYRVGHODGHPRFUDFLD
7RGRVFRQRFHPRVORVFDVRVPHGLiWLFRVTXHKDQDFDHFLGRHQ(VSDxDHPSH]DQGR
SRUHO³FDVRGHODVQLxDVGH$OFDFHU´9DOHQFLDVHJXLGRVGHO³FDVRGH6DQGUD
3DOR´ *HWDIH  HO GH ³0DUL /X]&RUWpV´ +XHOYD  HO ³FDVR GH0DUWD GHO
&DVWLOOR´6HYLOODHO³FDVR%UHWyQ´&yUGRED\PiVUHFLHQWHHO³FDVRGH
$VXQWD´ *DOLFLD  &DGD XQR GH HVWRV KD DFDSDUDGR OD SRUWDGD GH UHYLVWDV
SHULyGLFRV\ ODPD\RUIUDQMDKRUDULDGHHPLVLyQGHORVPDVVPHGLD&DGDXQRGH ORV
DFXVDGRV SRU ORV FUtPHQHV DFRQWHFLGRV KD UHFLELGR SRU SDUWH GH OD VRFLHGDG XQ
YHUHGLFWR GH FXOSDELOLGDG DQWHV GH VHU MX]JDGR HQ XQ GHELGR SURFHVR FRQ WRGDV ODV
JDUDQWtDV
(VWHWLSRGHHVSHFWiFXORWHOHYLVLYRHPSH]yFRQHODWUR]DVHVLQDWRGHWUHVQLxDVHQ
ODORFDOLGDGGH$OFDFHU9DOHQFLD(VHPLVPRGtDIXHPRQWDGRXQSODWyGHWHOHYLVLyQ
GLULJLGRSRU ODSHULRGLVWD1LHYHV+HUUHURSDUDUHWUDQVPLWLUHQGLUHFWRFDGDGHWDOOHGHO
FULPHQ$xRVPiVWDUGHODSURSLDSHULRGLVWDKDUHFRQRFLGRVXHUURU\HVWiDUUHSHQWLGD
SRUKDEHUSDUWLFLSDGRHQDTXHOFLUFRPHGLiWLFR$GPLWHTXHVXHUURUIXHKDEHUKHFKR
XQSURJUDPDHQXQVLWLRGRQGHVHKDEtDFRPHWLGRXQWULSOHDVHVLQDWRSRUTXHHQHVWRV
FDVRVQRVHSXHGHPDQWHQHUODREMHWLYLGDG
&XDQGR KDEODPRV GH FDVRV PHGLiWLFRV \ MXLFLRV SDUDOHORV WDPSRFR SRGHPRV
ROYLGDU HO FDVR GH 5RFtR :DQQLQNKRI \ GH 'RORUHV 9i]TXH] 0iODJD 
FRQGHQDGDHQFDUFHODGD\SRVWHULRUPHQWHSXHVWDHQOLEHUWDGSRUVHULQRFHQWH(VWHHV
XQFODURHMHPSORGHXQMXLFLRSDUDOHORFUHDGRSRUORVPHGLRVGHFRPXQLFDFLyQ'RORUHV
9i]TXH] IXH YtFWLPD GHO MXLFLRPHGLiWLFR GHVDWDGR SRU ORVPHGLRV GH FRPXQLFDFLyQ
(VWDSUHVLyQVRFLDODOFDQ]yWDOPDJQLWXGTXH ODSURSLDDIHFWDGD OOHJyDFXHVWLRQDUVH
KDVWDVXSURSLDLQRFHQFLD
 8QRGH ORVDVSHFWRVPiVVLJQLILFDWLYRVGHHVWHFDVRVHJ~QHODERJDGRGHIHQVRU
IXH³FXDQGROD*XDUGLD&LYLOIXHDGHWHQHUD'RORUHV9i]TXH]\ORVPHGLRV\DHVWDEDQ
HQVXFDVD´(VWHWLSRGHHVWLJPDVTXHVXIUHHOLPSXWDGRYDQFRQWULEX\HQGRDFUHDU
ODLPDJHQGHpVWHFRPRFXOSDEOHGHORVKHFKRVDFDHFLGRV(VWRVDVSHFWRVSXHGHQQR

 $/72=$12 0&XDQGR OD OH\ VH KDFH D JROSH GH HVFiQGDOR (O 3DtV $UFKLYR >HQ OtQHD@  GH
QRYLHPEUH GH  KWWSHOSDLVFRPGLDULRVRFLHGDGBKWPO >&RQVXOWD
GRPLQJRGHMXQLRGH@
$OFDVVHUHOFULPHQTXHSURYRFyHOQDFLPLHQWRGHODWHOHEDVXUD7HLQWHUHVD>HQOtQHD@GHGLFLHPEUH
GH  KWWSZZZWHLQWHUHVDHVHVSDQD$OFDVVHUFULPHQSURYRFRQDFLPLHQWR
WHOHEDVXUDBBKWPO>&RQVXOWDGRPLQJRGHMXQLRGH@
 )XQGDFLyQ:ROWHUV .OXZHU&DVR 5RFtR:DQQLQNKRI ©1R VR\ DPLJD GH OD SUHQVD SHUR QR HV QDGD
SHUVRQDOª VIH KWWSZZZIXQGDFLRQZROWHUVNOXZHUHVHVSUHVXQFLRQGHLQRFHQFLDDVSGLY >&RQVXOWD
GRPLQJRGHPD\RGH@
'HVLUpH)XVWHU0DUWtQH]
 

DIHFWDUDXQMXH]SHURHVSRVLEOHTXHVt LQIOX\DQDXQMXUDGRSRSXODUFRPSXHVWRSRU
FLXGDGDQRVOHJRVHQ'HUHFKRVLDQWHVGHOMXLFLRQRVHOHVDGYLHUWHGHTXH~QLFDPHQWH
GHEHQGHFLGLUYDORUDQGRODSUXHEDTXHVHSUDFWLTXHHQODYLVWDRUDOGHOSURFHVRSHQDO
 (VWHFDVRVLUYLyFRPREDVHSDUD ODFUtWLFDGHO MXUDGRSRSXODUSHURQRVH WXYRHQ
FXHQWD OD JUDQ FDUJD PHGLiWLFD TXH WXYR OXJDU (O MXUDGR VH EDVy HQ VLPSOHV
FRQMHWXUDVVLQH[LVWLUSUXHEDVFRQFOX\HQWHVSDUDFRQGHQDUD'RORUHV9i]TXH]ODFXDO
\DKDEtDVLGRFRQGHQDGDSUHYLDPHQWHSRUODVRFLHGDG
 'RORUHV9i]TXH]LQWHUSXVRXQUHFXUVRSDUDUHFODPDUXQDLQGHPQL]DFLyQGHFXDWUR
PLOORQHV GH HXURV SRU OD UHVSRQVDELOLGDG SDWULPRQLDO GHO (VWDGR GHELGR D XQ
IXQFLRQDPLHQWRDQRUPDOGHOD$GPLQLVWUDFLyQGH-XVWLFLD\DTXHHVWXYRHQSULVLyQ
GtDV VLHQGR LQRFHQWH (VWH UHFXUVR IXH GHVHVWLPDGR SRU OD $XGLHQFLD 1DFLRQDO
DUJXPHQWDQGRTXH³ODLQWHUSUHWDFLyQH[WHQVLYDTXHHO7ULEXQDO6XSUHPRUHDOL]DEDGHO
DUWGHOD/H\2UJiQLFDGHO3RGHU-XGLFLDOKDFDPELDGRFRQVLGHUDQGRTXHHQHO
PDUFR GHO DUW  GH OD /H\ 2UJiQLFD GHO 3RGHU -XGLFLDO VROR WLHQH FDELGD OD
LQH[LVWHQFLDREMHWLYDGHOKHFKRLPSXWDGR´(VGHFLUTXHVRORFDEUtD OD LQGHPQL]DFLyQ
HQ HO FDVR GH TXH QR VH KXELHUDQ SURGXFLGR ORV KHFKRV HO DVHVLQDWR GH 5RFtR
:DQQLQNKRI
 (QHVWHUHFXUVR ³VHGHVWDFD OD WUDQVFHQGHQFLDPHGLiWLFDGH ORVKHFKRVHOTXHHO
KRQRU GH OD UHFXUUHQWH UHVXOWy SLVRWHDGR SRU ORV PHGLRV GH FRPXQLFDFLyQ TXH VH
RFXSDURQGHUHWUDQVPLWLUWRGRHOSURFHVR\VLELHQHVFLHUWRTXHODUHVSRQVDELOLGDGGH
OD WUDVFHQGHQFLD VRFLDO GH OD FDXVDVHUtD LPSXWDEOHD FDGDPHGLRGHFRPXQLFDFLyQ
WDPELpQ HV FLHUWR TXH VH WUDWD GH XQD FRQVHFXHQFLD GLUHFWD GHO DQRUPDO
IXQFLRQDPLHQWRGHOD$GPLQLVWUDFLyQGH-XVWLFLDSXHVVLKXELHVHDFWXDGRQRUPDOPHQWH
ODDFWRUDQRKXELHVHVLGRDFXVDGDGHDVHVLQDWRFRQGHQDGDSRUHVHGHOLWR\VRSRUWDGR
ODDFXVDFLyQFRPRDXWRUDGHXQDVHVLQDWRGXUDQWHFLQFRDxRV´
 3RURWUDSDUWHHV LPSUHVLRQDQWHREVHUYDUHOFLUFRPHGLiWLFRTXHVHJHQHUDHQ ORV
PHGLRVGHFRPXQLFDFLyQHQFUtPHQHV WDQKRUUHQGRVFRPRHO GH6DQGUD3DOR HQHO
TXHLQFOXVRVHOOHJyDOOHYDUHQXQFDQDOGHWHOHYLVLyQDXQDVXSXHVWDPpGLXP$QQH
*HUPDLQSDUDTXH³FRQWDFWDVH´FRQODYtFWLPD5HVXOWDHVFDORIULDQWHYHUXQWLWXODUHQ
XQSURJUDPDGHWHOHYLVLyQFRPR ³0DPiQRHVWDEDGHVSLHUWD1RVHQWtGRORUFXDQGR
PHTXHPDURQ

5HFXUVRFRQWUDOD2UGHQGHGHMXQLRGHGHO0LQLVWHULRGHOD3UHVLGHQFLDGHO*RELHUQR
 7HOHFLQFRHV >HQ OtQHD@  GH PD\R GH  KWWSZZZWHOHFLQFRHVPDVDOODGHODYLGD6DQGUD3DOR
$QQH*HUPDLQ0DPDBBKWPO>&RQVXOWDOXQHVGHMXQLRGH@
3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

 7DPELpQ UHVXOWD OODPDWLYR HO FDVR GH OD SHTXHxD 0DUL /X] GRQGH HO SURSLR
SURFHVDGR\HO7ULEXQDOGHOD6HFFLyQ,,,GHOD$XGLHQFLD3URYLQFLDOGH+XHOYDKLFLHURQ
UHIHUHQFLDDORVMXLFLRVSDUDOHORVHQODVHQWHQFLD
 3RU XQ ODGR HO SURFHVDGR HQ HO MXLFLR RUDO SLGLy -XVWLFLD SHUR FRQ VXV SURSLDV
SDODEUDV³-XVWLFLDSHURODGHDTXtODGHO-X]JDGR´KDFLHQGRUHIHUHQFLDDOIHQyPHQR
GHOGREOHSURFHVRDODTXHVHYHQVRPHWLGRVHVWHWLSRGHFDVRVPHGLiWLFRVHOSURFHVR
SHQDO \ HO SURFHVR VRFLDO FDUDFWHUtVWLFR GH ORV MXLFLRV SDUDOHORV3RU VX SDUWH HQ OD
VHQWHQFLDVHDOXGHDODH[LVWHQFLDGHODVGRVMXVWLFLDV³ODTXHVHDGPLQLVWUDGHVGHHO
LQWHULRUGH ORVPXURVGH ORV3DODFLRVGH-XVWLFLD\ ODTXHVHDGPLQLVWUDHQDOJXQRV±
SRFRVSODWyVGHWHOHYLVLyQRHQORVHVWXGLRVGHDOJXQDVSRFDVHPLVRUDVGHUDGLRRHQ
ODVUHGDFFLRQHVGHDOJXQRVSRFRVSHULyGLFRV´/RVPDJLVWUDGRVGHMDQFRQVWDQFLDHQ
HVWDVHQWHQFLDGH ODH[LVWHQFLDGHXQD~QLFD-XVWLFLD ³ODTXHHPDQDGHO3XHEOR\HQ
QRPEUH GHO 5H\ VH $GPLQLVWUD SRU -XHFHV \ 0DJLVWUDGRV FRQVWLWXFLRQDOPHQWH
LQGHSHQGLHQWHV LQDPRYLEOHV UHVSRQVDEOHV \ VRPHWLGRV ~QLFDPHQWH DO LPSHULR GH OD
/H\HVWDHVOD-867,&,$´
 (O 7ULEXQDO GHGLFD XQ DSDUWDGR D OD LPSRUWDQFLD GHO SULQFLSLR GH SUHVXQFLyQ GH
LQRFHQFLD \ VX IXQGDPHQWDO JDUDQWtD (VWH SULQFLSLR RWRUJD HO GHUHFKR D QR VHU
FRQGHQDGR VLQ SUXHED GH FDUJR YiOLGD SRU WDQWR XQD SHUVRQD VHUi HQMXLFLDGD \
FRQGHQDGDVLH[LVWHQSUXHEDVVXILFLHQWHVPiVDOOiGHWRGDGXGDUD]RQDEOH
 7DPSRFR HQ HO FDVR GH0DUL /X] SRGHPRV ROYLGDU OD GHFODUDFLyQ TXH UHDOL]y OD
HVSRVD GHO DFXVDGR HQ XQ FDQDO GH WHOHYLVLyQ GyQGH LQFXOSy D VX PDULGR GH ORV
KHFKRV TXH VH HVWDEDQ LQYHVWLJDQGR < HV TXH VRQ QXPHURVRV PHGLRV
VHQVDFLRQDOLVWDVORVTXHLQWHQWDQFRQVHJXLUDXGLHQFLDDWUDYpVGHOPRUER(VWHWLSRGH
GHFODUDFLRQHVHQXQPHGLR WHOHYLVLYRQRVLUYHQ SDUDQDGD \DTXH ODVGHFODUDFLRQHV
TXH UHDOPHQWH LPSRUWDQ VRQ ODVTXH VH UHDOL]DQ HQ HO SURFHVR SHQDO /R ~QLFR TXH
FRQVLJXLHURQHVDVGHFODUDFLRQHVIXHUHDYLYDUHOMXLFLRSDUDOHOR
 6HREVHUYDTXHFXDQGRWLHQHOXJDUXQFULPHQGHVLQJXODUHVFDUDFWHUtVWLFDVFRPR
ORV QRPEUDGRV DQWHULRUPHQWH VH FUHD XQ FOLPD GH ³SUHVLyQ VRFLDO´ UHWURDOLPHQWDGR
FRQWLQXDPHQWHSRUORVPHGLRVGHFRPXQLFDFLyQ/DSUHQVDRORVPHGLRVDXGLRYLVXDOHV
GDQSRUKHFKRFRVDVIDOWDQGRDODSUHVXQFLyQGHLQRFHQFLD6HLQYLHUWHHOSULQFLSLRGH
LQRFHQFLDHQHOTXHVRFLDOPHQWHXQLPSXWDGRHVFXOSDEOHKDVWDTXHVHGHPXHVWUHOR
FRQWUDULR 7RGR HVWR SURYRFD XQD VLWXDFLyQ GLItFLO QR VyOR SDUD HO LPSXWDGR VLQR
WDPELpQSDUDHO7ULEXQDOFXDQGRYDDUHVROYHUHOFDVR

6HQWHQFLD$3GH+XHOYD6HFFLyQ,,,GHGHPDU]R
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 

 2WURGHORVFDVRVTXHHVQHFHVDULRFLWDUSRUVXODPHQWDEOHWUDQVFXUVRHVHOFDVR
GH0DUWDGHO&DVWLOOR(QODVHQWHQFLDGHOFDVRORVMXHFHVWDPELpQKDFHQUHIHUHQFLD
DOIHQyPHQRGHORVMXLFLRVSDUDOHORV(QSDODEUDVGHO7ULEXQDO³/RVPLHPEURVGHHVWH
7ULEXQDOHQWLHQGHQTXHHQODGHFLVLyQGHHVWHFDVRWDQPHGLiWLFRHVPHQHVWHUWHQHUHQ
FXHQWD WDQWR ODV VDELDV SDODEUDV GHO PDORJUDGR 7RPiV \ 9DOLHQWH FRPR OD
MXULVSUXGHQFLDGHO76TXHQRVDGYLHUWHQGHORVSHOLJURVLQWHOHFWXDOHVDORVTXHSXHGH
OOHYDUORVMXLFLRVFRQODWUDVFHQGHQFLDVRFLDOFRPRHOTXHQRVRFXSDSHOLJURVTXHVROR
VHSXHGHQVRVOD\DUWHQLHQGRFRPRQRUWH OD WXWHODGH ORVGHUHFKRVIXQGDPHQWDOHVGH
ORVDFXVDGRVHQHVSHFLDOODSUHVXQFLyQGHLQRFHQFLDTXHVRORFHGHDQWHODVSUXHEDV
GH FDUJR SUDFWLFDGDV HQ HO MXLFLR RUDO´ (V SULPRUGLDO JDUDQWL]DU HO SULQFLSLR GH
SUHVXQFLyQ GH LQRFHQFLD $Vt SXHV DOHJD HO 7ULEXQDO TXH OD ³GHVWUXFFLyQ GH OD
SUHVXQFLyQGH LQRFHQFLDGHODFXVDGRVRODPHQWHSRGUiVHUGHFODUDGDD WUDYpVGHXQ
MXLFLR OyJLFR H LQWHOHFWXDO TXH QR HPRFLRQDO D WUDYpV GH XQ DQiOLVLV UDFLRQDO GH ODV
SUXHEDV FRQWUDVWiQGRODV HQ VX FRQMXQWR VLQ XQD RSLQLyQ SUHFRQFHELGD TXH SXHGD
OOHYDUDDQiOLVLVVHVJDGRVRSDUFLDOHVGHODVSUDFWLFDGDVHQXQLQWHQWRGHKDFHUHQFDMDU
HOFRQMXQWRHQDTXpOODHVWRHVHQXQSUHMXLFLR´
 3RU RWUR ODGR ORV -XHFHV HQ OD VHQWHQFLD WDPELpQ GHILHQGHQ OD LPSRUWDQFLD GH OD
SXEOLFLGDGGHODVVHVLRQHV\DTXHHOSULQFLSLRGHSXEOLFLGDGHVWiGHVWLQDGRDWRGRVORV
FLXGDGDQRV QR D ORV PHGLRV GH FRPXQLFDFLyQ 'H HVWH PRGR VH SHUPLWH D ORV
FLXGDGDQRVDSUHFLDU³VLHVRQRUD]RQDEOHODYDORUDFLyQTXHGHODVSUXHEDVSUDFWLFDGDV
DVXSUHVHQFLDYDDKDFHUHVWHWULEXQDO´
 $QWHODUHOHYDQFLDS~EOLFDTXHDFRQWHFtDODYLVWDRUDOSRUORVKHFKRVDFRQWHFLGRVGHO
FULPHQHO&RQVHMR$XGLRYLVXDOGH$QGDOXFtDHQDGHODQWH&$$HODERUyXQDVHULHGH
UHFRPHQGDFLRQHVOD'HFLVLyQDQWHODUHWUDQVPLVLyQWHOHYLVLYDGHOMXLFLRRUDO
6H SUHWHQGtD DVHJXUDU GH HVWH PRGR OD LQGHSHQGHQFLD H LPSDUFLDOLGDG GH ORV
WULEXQDOHV\HOUHVSHWRGHORVGHUHFKRVIXQGDPHQWDOHVGHWRGRVORVLPSOLFDGRV
 7UDVODILQDOL]DFLyQGHOMXLFLRVHUHDOL]DURQLQIRUPHVGHORV&RQVHMRV$XGLRYLVXDOHV
TXHGHPRVWUDURQTXHHVWDVUHFRPHQGDFLRQHVQRVHWXYLHURQHQFXHQWDSRUORVPHGLRV
GH FRPXQLFDFLyQ (O &$$ DSUHFLy ³OD UHLWHUDFLyQ GH HVFHQDV GRORURVDV \ SODQRV
UHFXUVRGHGLVWLQWRVOXJDUHVUHODFLRQDGRVFRQHODVSHFWRPiVGUDPiWLFRGHOFDVRDOD

6HQWHQFLD$3GH6HYLOOD6HFFLyQ9,,GHGHHQHUR
720È6<9$/,(17()IXHXQMXULVWDKLVWRULDGRU\HVFULWRUHVSDxRO(QHODxRIXH
HOHJLGR3UHVLGHQWHGHO7&'HVJUDFLDGDPHQWHIXHDVHVLQDGRHQSRU(7$5HVSHFWRDOWHPDTXHQRV
DWDxHHQHVWHWUDEDMRVHGHVWDFDOD67&GHODTXHIXHSRQHQWHSRUODLQWHUSUHWDFLyQUHDOL]DGD
GHORVOtPLWHVTXHH[LVWHQHQHOFRQIOLFWRHQWUHODOLEHUWDGGHLQIRUPDFLyQ\RWURVGHUHFKRVIXQGDPHQWDOHV
3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

LQVLVWHQFLD HQ ORV GHWDOOHV PiV VyUGLGRV D OD LQWHJUDFLyQ GH GHFODUDFLRQHV
H[WHPSRUiQHDVGHYHFLQRVRFXULRVRVTXHIRUPXODQVXLQGLJQDFLyQ´
 2WUD FXHVWLyQ SUREOHPiWLFD HQ HVWH WLSR GH VXFHVRV HV OD YXOQHUDFLyQ GH ORV
GHUHFKRVGHORVPHQRUHVGHHGDG\DTXHGXUDQWHHOWUDWDPLHQWRGHOFDVRGH0DUWDGHO
&DVWLOOR VH GLIXQGLy GH IRUPD UHLWHUDGD OD LPDJHQ GH OD YtFWLPD GH XQR GH ORV
LPSXWDGRV\GHRWURVLPSOLFDGRVWRGRVHOORVPHQRUHV
 $UDt]GHHVWHFDVRWDQPHGLiWLFRHO&$$VHFRPSURPHWLyDHODERUDUXQD*XtDSDUD
HO WUDWDPLHQWRLQIRUPDWLYRGHORVSURFHVRVMXGLFLDOHVTXHIXHSUHVHQWDGDILQDOPHQWH
HOGHPDU]RGH
 $OLJXDOTXHKDHODERUDGRXQD*XtDHO&RQVHMR$XGLRYLVXDOGH$QGDOXFtDUHVXOWDUtD
QHFHVDULR TXH RWUDV &RPXQLGDGHV $XWyQRPDV WDPELpQ UHDOL]DUDQ XQD VHULH GH
UHFRPHQGDFLRQHV FRQ HO ILQ GH JDUDQWL]DU OD FDOLGDGGH OD LQIRUPDFLyQTXH VH HPLWH
VREUH SURFHVRV MXGLFLDOHV 'H HVWH PRGR VH FUHDUtD XQD XQLyQ GH WUDEDMR pWLFR \
KRQHVWRHQWUH OD$GPLQLVWUDFLyQGH-XVWLFLDGHVGH OD WUDQVSDUHQFLD\ ORVPHGLRVGH
FRPXQLFDFLyQGHVGHODREMHWLYLGDG\ODUHVSRQVDELOLGDGVRFLDO
 &XDQGR KDEODPRV GH MXLFLRV SDUDOHORV QR SRGHPRV ROYLGDUQRV GHO FDVR %UHWyQ
VXFHVR TXH WDPELpQ FRQPRFLRQy D OD VRFLHGDG HVSDxROD (O GHVDUUROOR GH HVWH
SURFHVR WDQWR LQVWUXFFLyQ FRPR MXLFLR RUDO KD HVWDGR HQYXHOWR GH XQD JUDQ SUHVLyQ
PHGLiWLFDHQYXHOWDGH WRGR WLSRGH LQIRUPDFLyQ LUUHOHYDQWHSDUDHOHQMXLFLDPLHQWRGH
pVWH
 /RV PHGLRV LQIRUPDWLYRV KDQ EXVFDGR PRUER \ PiV PRUER FXEULHQGR VX IUDQMD
KRUDULD GH GHEDWHV FRQ ³SURIHVLRQDOHV´ DSRUWDQGR VX RSLQLyQ DFHUFD GHO FULPHQ
HODERUDQGRXQSHUILOSVLFROyJLFR\DQDOL]DQGRGHWDOOHDGHWDOOHWRGRWLSRGHLQIRUPDFLyQ
7RGRV IXLPRV WHVWLJRV GH YHU FyPR HQ ORV FDQDOHV DXGLRYLVXDOHV VH H[DPLQDED SRU
H[SHUWRV ORV JHVWRV \ ODV DFWLWXGHV GH -RVp%UHWyQ GXUDQWH VXV GHFODUDFLRQHV HQ HO
MXLFLR
 5HVXOWDEDFRP~QOHHUWLWXODUHV\DUWtFXORVSHULRGtVWLFRVFRPR³&HUFRDOPRQVWUXR´
UHILULpQGRVHD%UHWyQSRUSRQHUXQHMHPSORFXDQGRWRGDYtDQRH[LVWtDVHQWHQFLDILUPH

25(1(658,=-&(OFRQWUROQRMXULVGLFFLRQDOGHORVMXLFLRVHQWHOHYLVLyQSRUSDUWHGHODVDXWRULGDGHV
DXGLRYLVXDOHV 'LOHPDWD >HQ OtQHD@  Q 
KWWSZZZGLOHPDWDQHWUHYLVWDLQGH[SKSGLOHPDWDDUWLFOHYLHZ >&RQVXOWDPLpUFROHV  GHPD\R
GH@
 &RQVHMR $XGLRYLVXDO GH $QGDOXFtD 'HUHFKR D OD LQIRUPDFLyQ \ MXVWLFLD *XtD SDUD HO WUDWDPLHQWR
LQIRUPDWLYR GH ORV SURFHVRV MXGLFLDOHV 
KWWSZZZFRQVHMRDXGLRYLVXDOGHDQGDOXFLDHVVLWHVGHIDXOWILOHVUHFRPHQGDFLRQSGIJXLDBMXGLFLDOSGI
>&RQVXOWDPLpUFROHVGHPD\RGH@
'HVLUpH)XVWHU0DUWtQH]
 

VREUHODFXOSDELOLGDGRLQRFHQFLDGHOVXMHWR(QHVWHFDVRVHOOHJyLQFOXVRDOOHYDUDOD
WHOHYLVLyQ DO FRPLVDULR HQFDUJDGR GH OD LQYHVWLJDFLyQ GDQGR WRGR WLSR GH GHWDOOHV
'LItFLOPHQWH XQ PLHPEUR GH XQ MXUDGR SRSXODU GHVSXpV GH OHHU \ YHU HVWH WLSR GH
WHUWXOLDVHVWDUiOLEUHGHSUHMXLFLRVKDFLDHODFXVDGRSRUTXHVLQRVHOHDGYLHUWHTXHOD
~QLFDSUXHEDTXHH[LVWHSDUDFRQGHQDUDXQDSHUVRQDHVODTXHVHSUDFWLFDHQMXLFLR
QRSRGUiHYLWDUHPLWLUXQYHUHGLFWRFRQGHQDWRULRFRQLQGHSHQGHQFLDGHODSUXHED
 ¢+DVWD TXp SXQWR IXH QHFHVDULR FDGD GHWDOOH HVFDEURVR TXH FRQWLQXDPHQWH VH
UHSHWtDQHQORVPHGLRVGHFRPXQLFDFLyQVREUHODPXHUWHGHORVGRVQLxRVPHQRUHVGH
HGDG"0XFKRVPHGLRVSUHWHQGtDQ VREUHH[SORWDUDOPi[LPRHVWHFDVREXVFDQGR ORV
GHWDOOHVPiVPRUERVRV 3HUR VL DOJR TXHGy FODUR HV TXH HO DFXVDGRHQWUy DO MXLFLR
VLHQGR SUHYLDPHQWH FRQGHQDGR SRU OD VRFLHGDG \ FRQ OD SUHVXQFLyQ GH LQRFHQFLD
SUREDEOHPHQWH PHUPDGD DO PHQRV SDUD ORV MXUDGRV TXH HUDQ ORV TXH WHQtDQ TXH
GHFLGLUVL%UHWyQKDEtDPDWDGRRQRDVXVKLMRV
 /DVPXHUWHVYLROHQWDVHVSHFLDOPHQWHGHPHQRUHVSURYRFDQJUDQGHVUHDFFLRQHVHQ
ODVRFLHGDG5HDFFLRQHVTXHSXHGHQUR]DUODDJUHVLYLGDG3HURPiVDOOiGHODUDELD\
ODFRQGHQDVRFLDOHOPRUERWDPELpQHVWiSUHVHQWH
 )LQDOPHQWH HO FDVR PiV UHFLHQWH GH XQD PHQRU FRPR YtFWLPD KD VLGR HO FDVR
$VXQWDTXHWLHQHTXHVHUMX]JDGRSRUHOSURFHGLPLHQWRGHO7ULEXQDOGHO-XUDGR\TXH
GLItFLOPHQWHQRYDDHVWDUDIHFWDGRSRUODUHSHUFXVLyQVRFLDOTXHWLHQH(VWHHVXQFDVR
PiVGHMXLFLRSDUDOHORPDQLSXODGRSRUPXFKRVPHGLRVGHFRPXQLFDFLyQ
 /DLQVWUXFFLyQGHOFDVRIXHGHFODUDGDEDMRVHFUHWRGHVXPDULRSHURDXQVLHQGRDVt
KDQVLGRQXPHURVDVILOWUDFLRQHVODVTXHKDQOOHJDGR\VLJXHQOOHJDQGRDORVPHGLRV
GHFRPXQLFDFLyQ6HKDQILOWUDGRKLVWRULDOHVFOtQLFRVGHODPDGUHGHODYtFWLPD5RVDULR
3RUWRKHPRVSRGLGRREVHUYDUFyPRVHUHJLVWUDEDHOGRPLFLOLRGRQGHYLYtD$VXQWDFRQ
VX PDGUH \ FyPR PXOWLWXG GH SURJUDPDV VHQVDFLRQDOLVWDV DQDOL]DEDQ IRWRJUDItDV
UHDOL]DGDVGXUDQWHHOUHJLVWURGHODSROLFtDFRPRVLIXHUDQLQYHVWLJDGRUHV7DPELpQVH
KDQGLYXOJDGRODVJUDEDFLRQHVTXHUHFRJHQODFRQYHUVDFLyQHQWUH5RVDULR3RUWR\VX
H[PDULGR $OIRQVR %DVWHUUD HQ HO FDODER]R <PiV UHFLHQWHPHQWH KDQ VDOLGR XQDV
LPiJHQHVGHODPHQRUFDOLILFDGDVFRPR³PDFDEUDV´³GLItFLOHVGHH[SOLFDUHQXQSDGUH´
GH³FRQWHQLGRVH[XDO´SRU OD LQGXPHQWDULDH LQFOXVRVHKDGHFODUDGRTXHHQDOJXQDV

*Ï0(=/\$/%(570-&HUFRDOPRQVWUXR(O3DtV3ROtWLFD>HQOtQHD@GHVHSWLHPEUHGH
KWWSSROLWLFDHOSDLVFRPSROLWLFDDFWXDOLGDGBKWPO>&RQVXOWDMXHYHVGH
PD\RGH@
&$55(7(52*21=È/(=&&DVR%UHWyQROD&UyQLFDGHXQYHUHGLFWRDQXQFLDGR'LDULR-XUtGLFR>HQ
OtQHD@GHVHSWLHPEUHGHKWWSZZZGLDULRMXULGLFRFRPFDVREUHWRQRODFURQLFDGHXQYHUHGLFWR
DQXQFLDGR>&RQVXOWDMXHYHVGHPD\RGH@
6HJ~QORTXHGLFWDOD/H\2UJiQLFDGHGHPD\RGHO7ULEXQDOGHO-XUDGR
3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

LPiJHQHV SDUHFH TXH OD PHQRU ³HVWXYLHVH GURJDGD R DPRUWDMDGD´ OOHJDQGR D
UHODFLRQDUVH LPiJHQHVGHFRQWHQLGRHUyWLFR \SRUQRJUiILFRGHPXMHUHVDVLiWLFDVTXH
WHQtDHOSDGUHGHODYtFWLPDFRQHODVHVLQDWRGH$VXQWD
 +DVWDHOMXH]LQVWUXFWRUGHOFDVR-RVp$QWRQLR9i]TXH]7DtQKDHVWDGRHQYXHOWRHQ
HOUHYXHORPHGLiWLFRKDFLHQGRXQFRPHQWDULRTXHIXHFDOLILFDGRSRUHO3RGHU-XGLFLDO
GH ³LQDSURSLDGR LUUHVSHWXRVR \ SRFR pWLFR´ VREUH HO FDVR GH OD PHQRU $VXQWD
PHGLDQWHHOFXDOLQWHQWDEDFULWLFDUODODERUGHORVPHGLRVGHFRPXQLFDFLyQ6HJ~QHO
&RQVHMR*HQHUDO GHO 3RGHU -XGLFLDO VXV H[SUHVLRQHV QRV GLFHQ DXQTXH SUHWHQGDQ
FULWLFDUDORVPHGLRVGHFRPXQLFDFLyQVXSRQHQXQDFRQWUDGLFFLyQDORVSULQFLSLRVpWLFRV
GHVXIXQFLyQFRPRMXH]\SRUHVRUHVXOWDQLQDFHSWDEOHVDGHPiVGHVWLODQPX\SRFR
UHVSHWR SRU HO IDOOHFLPLHQWR GH OD QLxD (VR QXQFD GHEHUtD SURYRFDU ULVDV DGHPiV
DxDGHQTXHHVWHFRPHQWDULRPXHVWUDPX\SRFRUHVSHWRKDFLDODYtFWLPDIDOOHFLGD
 7DPSRFR HV QHFHVDULR SDUD LQIRUPDU VREUH XQD QRWLFLD VDFDU LPiJHQHV TXH
SHUVRQDOPHQWHFUHRGDxDQHOKRQRUGHORVSURFHVDGRVHQHVWHFDVRORVSDGUHVGHOD
PHQRU1LORHVGLIXQGLULQLQWHUUXPSLGDPHQWHLPiJHQHV\YLGHRVGHODYtFWLPD
 &yPR SRGHPRV YHU LQDJRWDEOHPHQWH VRQ QXPHURVRV ORV FDVRV HQ ORV TXH HO
VHFUHWR GH VXPDULR VH YH YXOQHUDGR SRU ILOWUDFLRQHV 5HFRUGHPRV TXH OD /(&5,0
HVWDEOHFHHQHODUWTXHFDVWLJDUiFRQPXOWDGHDSHVHWDVDODERJDGR
SURFXUDGRU R FXDOTXLHU SHUVRQD TXH UHYHODUH LQGHELGDPHQWH HO VHFUHWR GH VXPDULR
&XDQGRHVWRORUHDOLFHXQIXQFLRQDULRS~EOLFRVHUiFDVWLJDGRSRUHODUWGHO&3\VL
KLFLHVHXVRGHO VHFUHWRSDUDREWHQHUEHQHILFLRHFRQyPLFRVHUtDFDVWLJDGRSRUHO DUW
&3(QHODUW&3WDPELpQVHFDVWLJDDODERJDGRRSURFXUDGRUTXHUHYHODUH
DFWXDFLRQHVSURFHVDOHVGHFODUDGDVVHFUHWDVSRUODDXWRULGDGMXGLFLDO3HUR¢HVWHGHOLWR
UHDOPHQWHHVSHUVHJXLGRFyPRGHEHUtD"¢HVSHUVHJXLGRGHOPLVPRPRGRHQ WRGRV
ORVFDVRV"
 (QHOFDVRGH0DGULG$UHQD0DGULGGRQGHPXULHURQFLQFRMyYHQHVXQDGH
HOODVPHQRUGHHGDGHQXQDILHVWDGH+DOORZHHQWDPELpQIXLPRVWHVWLJRVGLUHFWRVGH
FDGDSDVRTXHDYDQ]DEDODLQYHVWLJDFLyQ

 5WYHHV >HQ OtQHD@  GH MXQLR GH   KWWSZZZUWYHHVQRWLFLDVSROLFLDKDOODPDWHULDO
HURWLFRPXMHUHVDVLDWLFDVSRUWDWLOGHOSDGUHDVXQWDVKWPO>&RQVXOWDPDUWHVGHMXQLRGH@
52'5,*8(=58Ë=58QFRPHQWDULRGHVDIRUWXQDGRGHOMXH]GHO
FDVR$VXQWD
&DGHQDVHU>HQOtQHD@
 GH RFWXEUH  KWWSZZZFDGHQDVHUFRPHVSDQDDUWLFXORFRPHQWDULRGHVDIRUWXQDGRMXH]FDVR
DVXQWDFVUFVUSRUFVUFVUQDFB7HV>&RQVXOWDPDUWHVGHMXQLRGH@
 (Q HVWH HQODFH SRGHPRV REVHUYDU XQ FODUR HMHPSOR GHO WLSR GH LPiJHQHV D ODV TXH UHILHUR
KWWSZZZODYR]GHJDOLFLDHVDOEXPVDQWLDJRUHJLVWURYLYLHQGDURVDULR
SRUWRKWP>&RQVXOWDYLHUQHVGHPD\RGH@
'HVLUpH)XVWHU0DUWtQH]
 

6HOOHJDURQDILOWUDUODVFLQWDVGHODVFRQYHUVDFLRQHVTXHWXYLHURQOXJDUODQRFKHGH
OD WUDJHGLD ODV JUDEDFLRQHV GH OD FRPSDUHFHQFLD GH GRV SHUVRQDV TXH GHFODUDURQ
FRPR LPSXWDGRV QXPHURVDV LPiJHQHV \ JUDEDFLRQHV GH YLGHR HVFDORIULDQWHV GH OD
QRFKH GH ORV KHFKRV GRQGH GtD WUDV GtD ODV IDPLOLDV GH ODV YtFWLPDV VH YHtDQ
H[SXHVWDV D HOODV HQ VXV WHOHYLVRUHV $QWH HVWDV ILOWUDFLRQHV OD )LVFDOtD DEULy
GLOLJHQFLDV GH LQYHVWLJDFLyQ SDUD VDEHU TXLpQ HUD HO UHVSRQVDEOH SHUR QR VH REWXYR
UHVSXHVWD
 (QFDPELRFXDQGRVHILOWUDURQODVGHFODUDFLRQHVGHOD,QIDQWD&ULVWLQDSRUHOFDVR
1yRV 3DOPD GH 0DOORUFD  GH LQPHGLDWR VH LQLFLy XQD LQYHVWLJDFLyQ SDUD
DYHULJXDUTXLpQKDEtDUHDOL]DGRHVDVJUDEDFLRQHV\VHLPSXWyDXQDERJDGRFRPRHO
UHVSRQVDEOH$GHPiVDQWHVGHTXHWXYLHVHQOXJDUODVGHFODUDFLRQHVGHOD,QIDQWDHO
MXH] &DVWUR SURKLELy ³WHUPLQDQWHPHQWH´ PHGLDQWH SURYLGHQFLD TXH SHUVRQD DOJXQD
DFFHGLHVH D ORV -X]JDGRV FRQPyYLOHV ³WDEOHWV´ RUGHQDGRUHV SRUWiWLOHV R FXDOTXLHU
RWURGLVSRVLWLYRDSWRSDUDODFDSWDFLyQGHLPiJHQHVRVRQLGRV
 ¢3RUTXpXQRVFDVRVVRQ LQPHGLDWDPHQWHSHUVHJXLGRV\RWURVQR"¢6HSURWHJHQ
PiV XQDV SHUVRQDV TXH RWUDV SRU VHU XQD $XWRULGDG" 7DQWR ODV ILOWUDFLRQHV TXH
H[LVWLHURQ HQ HO FDVR $UHQD FRPR ODV GHO FDVR1yRV GHEtDQ VHU SHUVHJXLGDV HQ HO
PLVPRPRPHQWR TXH WXYLHURQ OXJDU $GHPiV HQ HO FDVR $UHQD ORV MXHFHV GHEHUtDQ
KDEHU UHVWULQJLGR PiV HO DFFHVR D OD LQIRUPDFLyQ TXH WXYLHURQ ORV PHGLRV GH
FRPXQLFDFLyQ (O VHFUHWR GH OD IDVH GH LQVWUXFFLyQ GHEHUtD JDUDQWL]DUVH GH IRUPD
tQWHJUD SDUD HYLWDU XQ MXLFLR SDUDOHOR VREUH OD FXOSDELOLGDG GHO LPSXWDGR SHUR FRQ
SHQDV GH PXOWD WDQ ULGtFXODV FRPR GH  D  SHVHWDV GLItFLOPHQWH VH YD D
FRQVHJXLUIUHQDUHVWHSUREOHPD
 3DUD WHUPLQDU UHVXOWD FRQYHQLHQWH FRPHQWDU RWUR FDVR GH JUDQ UHSHUFXVLyQ
PHGLiWLFD TXH RFXUULy HQ HO  HQ OD ORFDOLGDG GH )DJR +XHVFD GRQGH IXH
DVHVLQDGRHODOFDOGHGHODORFDOLGDG0LJXHO-RVp*ULPD0DVLiHOFXDODSDUHFLyPXHUWR
SRUXQRVGLVSDURVGHXQDHVFRSHWDGHSRVWDV)XHGHWHQLGRFRPRSUHVXQWRDXWRUGH
ORVKHFKRVXQYHFLQR6DQWLDJR0DLQDU6DXUDVTXHDGHPiVVHGHFODUyFXOSDEOHDQWH
OD*XDUGLD&LYLODXQTXHSRVWHULRUPHQWHVH UHWUDFWy )LQDOPHQWH IXHGHFODUDGRSRU OD
$XGLHQFLD3URYLQFLDO GH+XHVFD FXOSDEOH \ VH OH FRQGHQyD XQDSHQDSULYDWLYD GH
OLEHUWDGGHDxRV\QXHYHPHVHV

 6H SXHGHQ YHU ODV LPiJHQHV JUDEDGDV GH ODV GHFODUDFLRQHV TXH KL]R HQ HO VLJXLHQWH HQODFH
KWWSZZZHOPXQGRHVEDOHDUHVIHHDEDKWPO >&RQVXOWD PDUWHV  GH
MXQLRGH@
6HQWHQFLD$3GH+XHVFD6HFFLyQ,GHGHGLFLHPEUH
3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

0DLQDU 6DXUDV LQWHUSXVR XQ UHFXUVR FRQWUD OD VHQWHQFLD GLFWDGD SRU OD $XGLHQFLD
3URYLQFLDO GH+XHVFDHQHO TXHVH OHGHFODUDED FXOSDEOH(QHVWH UHFXUVR VHDOHJD
HQWUHRWURVDVSHFWRVTXHKDEtDH[LVWLGRXQMXLFLRSDUDOHOR
 (O 76 FRQILUPy OD VHQWHQFLD HQ OD TXH VH FRQGHQDED DO DFXVDGR \ UHFKD]y HO
UHFXUVRSHURUHDOL]yXQDFUtWLFDDOIHQyPHQRGHORVMXLFLRVSDUDOHORV(O76UHFRQRFH
HQHVWDVHQWHQFLDTXHHOKHFKR WXYRJUDQ UHSHUFXVLyQ\DTXHFXDQGRVXFHGHQHVWH
WLSRGHFUtPHQHV\PiVD~QFXDQGRVHWUDWDGHXQKHFKR ³FRPRHVODDSDULFLyQGHO
FDGiYHUGHODOFDOGHGHXQSXHEORHVFODURTXH ODFRQGLFLyQGHDXWRULGDGS~EOLFDGHO
IDOOHFLGRVXSRQHXQSOXVGHLQWHUpVSDUDORVPHGLRVGHFRPXQLFDFLyQ(VHYLGHQWHTXH
OD SXEOLFDFLyQ GH KLSyWHVLV \ VXSRVLFLRQHV HQ ORV PHGLRV GH FRPXQLFDFLyQ HV XQD
VLPSOH FRQVHFXHQFLD GH OD OLEHUWDG GH SUHQVD TXH FRQVWLWX\H XQD GLYLVD GH WRGD
VRFLHGDGGHPRFUiWLFD+D\TXHUHFRUGDUTXHODREYLHGDGGHTXHODMXVWLFLDQRSXHGH
VHU DGPLQLVWUDGD FRUUHFWDPHQWH GH HVSDOGDV GHO SXHEOR GH TXLHQ HPDQD
SUHFLVDPHQWHFRPRVHSURFODPDHQHODUWGHOD&RQVWLWXFLyQ´
 3HUR WDPELpQ SLGLy OD ³DXWRFRQWHQFLyQ GH ORV PHGLRV GH FRPXQLFDFLyQ´ \ XQD
³UHIOH[LyQGHVGHODVHUHQLGDGHQUHODFLyQDODVFRQVHFXHQFLDVTXHSXHGHQGHULYDUVH
GH OR TXH VH HVFULEH R GLFH D YHFHV FRQ OLJHUH]D \ SUHFLSLWDFLyQ´ \ UHVDOWD OD
LPSRUWDQFLDGHODGHRQWRORJtDSURIHVLRQDOSRUTXH³ODMXVWLFLDSDUDOHODQRHVMXVWLFLD´
 )LQDOPHQWH UHVSHFWR D OD UHIOH[LyQ GH VL ³HO MXLFLR SDUDOHOR KD SRGLGR OOHJDU D
OHVLRQDU REMHWLYDPHQWH OD LPSDUFLDOLGDGGHO 7ULEXQDO´ HO 76 UHFKD]DHVWD DILUPDFLyQ
DOHJDQGR TXH OD VHQWHQFLD HV REMHWLYD H LPSDUFLDO $GHPiV UHVDOWDURQ TXH ³OD
WUDVFHQGHQFLDPHGLiWLFDGHOKHFKRTXHFDGDYH]HVPD\RUHVWDOTXHODSUHVLyQQR
HVVLQRXQHOHPHQWRQRUPDOHQODDFWLYLGDGMXGLFLDO´






676GHGHMXQLR
'HVLUpH)XVWHU0DUWtQH]
 

&21&/86,21(6

35,0(5$ 1XHVWUD &RQVWLWXFLyQ (VSDxROD UHFRQRFH HO GHUHFKR GH WRGRV ORV
FLXGDGDQRVDXQSURFHVRS~EOLFRFRPRJDUDQWtDGHODFXVDGRIUHQWHDTXLHQHVHMHUFHQ
ODSRWHVWDGMXULVGLFFLRQDO\FRPRPHGLRGHFRQWUROGHORVyUJDQRVMXULVGLFFLRQDOHVSRU
SDUWHGHODVRFLHGDG$KRUDELHQHQHOSURFHVRSHQDOODIDVHGHLQVWUXFFLyQHVVHFUHWD
SDUDHOS~EOLFR/DSXEOLFLGDGVRORULJHHQHOMXLFLRRUDO
6(*81'$(OMXLFLRSDUDOHORHVXQIHQyPHQRTXHDSDUHFHFXDQGRORVPHGLRVGH
FRPXQLFDFLyQDOLQIRUPDUGHXQDVXQWRVXELXGLFHHPLWHQWRGRWLSRGHMXLFLRVGHYDORU\
DSUHFLDFLRQHVVREUHHO LPSXWDGRRDFXVDGRSURYRFDQGRHQ ODVRFLHGDGXQYHUHGLFWR
DQWLFLSDGRGHFXOSDELOLGDGRLQRFHQFLD
7(5&(5$*UDFLDVDORVMXLFLRVSDUDOHORVODSUHVXQFLyQGHLQRFHQFLDTXHULJHHQ
QXHVWUR SURFHVR SHQDO SXHGH TXHGDU HQ HQWUHGLFKR DXQTXH HVWR QR VH SXHGH
GHPRVWUDU6LQHPEDUJR ORTXHHV LQFXHVWLRQDEOHHVTXH ODYLGDSHUVRQDO IDPLOLDU\
SURIHVLRQDOGHUHFKRDOKRQRULQWLPLGDGHLPDJHQSXHGHTXHGDUPX\DIHFWDGDGHELGR
DODHVWLJPDFLyQVRFLDOFDXVDQGRSHUMXLFLRVDODSHUVRQDLPSXWDGDDXQTXHILQDOPHQWH
VHDDEVXHOWD
&8$57$/RVGHOLWRVHQJHQHUDOFDXVDQXQLQWHUpVHQORVPHGLRVGHFRPXQLFDFLyQ
\DWUDHQODDWHQFLyQGHODVSHUVRQDV(VWRVHLQFUHPHQWDVHJ~QVHDQORVSURWDJRQLVWDV
GHOGHOLWRXQRVXRWURVHVGHFLUGHSHQGLHQGRGHTXLpQVHDODYtFWLPDRHO LPSXWDGR
&XDQGR OD YtFWLPD HV PHQRU GH HGDG FUHD XQPD\RU LPSDFWR HQ OD VRFLHGDG SHUR
WDPELpQHVGHJUDQ LQWHUpVSDUD ORVPHGLRVGHFRPXQLFDFLyQFXDQGRHO LPSXWDGRHV
XQDILJXUDS~EOLFD(QHVWRVVXSXHVWRVORVPHGLRVGHFRPXQLFDFLyQVHH[FHGHQFRQHO
FRQWHQLGRGH OD LQIRUPDFLyQTXH WUDQVPLWHQFRQ OD~QLFD ILQDOLGDGGHFUHDUDXGLHQFLD
FRQYLUWLpQGRVHHQ³EXVFDGRUHVGHDXGLHQFLD´
48,17$1RVLHPSUHSRU ODSUHVLyQGH ORVPHGLRVGHFRPXQLFDFLyQ\ ORV MXLFLRV
SDUDOHORVVHYDQDSURGXFLUFDPELRVOHJLVODWLYRVSHURVtHVFLHUWRTXHHQGHWHUPLQDGDV
RFDVLRQHVVHSODQWHDQHLQFOXVRVHOOHJDQDUHDOL]DU(VLQWROHUDEOHLQVWUXPHQWDOL]DUD
ODYtFWLPDFRQILQHVSROtWLFRV\SUHWHQGHUVDWLVIDFHUODLPSRQLHQGRSHQDVPiVVHYHUDVDO
GHOLQFXHQWH DOHMiQGRQRV FDGD YH]PiV GHO SULQFLSLR UHVRFLDOL]DGRU TXH VH SHUVLJXH
FRQODLPSRVLFLyQGHXQDSHQD
6(;7$ /RV GHUHFKRV D OD LQIRUPDFLyQ \ OD OLEHUWDG GH H[SUHVLyQ VRQ SLODUHV
EiVLFRVGHXQDVRFLHGDGGHPRFUiWLFDSHURKD\RFDVLRQHVHQODVTXHDOJXQRVPHGLRV

&$%5(5$-&ULPHQ\FDVWLJR,QYHVWLJDFLyQIRUHQVH\FULPLQROyJLFD0DGULGS
3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

GHFRPXQLFDFLyQQRHVWDEOHFHQ OtPLWHV&XDQGRVH LQIRUPDVREUHXQKHFKRGHOLFWLYR
HVD LQIRUPDFLyQ GHEH VHU FODUD \ REMHWLYD QR VH SXHGH EXVFDU XQD ILQDOLGDG
VDWLVIDFWRULDGHODFXULRVLGDGGHFLHUWRS~EOLFRVHGHEHUHVSHWDUVLHPSUHHOGHUHFKRD
ODSUHVXQFLyQGHLQRFHQFLD
/RV PHGLRV GH FRPXQLFDFLyQ WLHQHQ XQRV FyGLJRV pWLFRV \ GHRQWROyJLFRV
HVWDEOHFLGRV SHUR GH QDGD VLUYHQ HVWRV FyGLJRV VL GHVSXpV QR VH UHVSHWDQ (V
QHFHVDULR HVWDEOHFHU XQ PD\RU FRQWURO KDFLD OD LQIRUPDFLyQ TXH VH GLIXQGH
JDUDQWL]DQGRVLHPSUH OD OLEHUWDGGHH[SUHVLyQSDUDFRQVHJXLU XQDPD\RUSURWHFFLyQ
GH ORVGHUHFKRVGHODFXVDGR(VSULPRUGLDOTXHH[LVWDXQDXQLyQGH WUDEDMRHQWUH OD
$GPLQLVWUDFLyQGH-XVWLFLD\ ORVPHGLRVGHFRPXQLFDFLyQGRQGHSULPH ODREMHWLYLGDG
WUDQVSDUHQFLD\UHVSRQVDELOLGDGVRFLDO
(VWHWLSRGHFLUFRVPHGLiWLFRVVRQFUHDGRVHQODPD\RUtDGHYHFHVSRUSURJUDPDV
WHOHYLVLYRVVHQVDFLRQDOLVWDV/RVSURJUDPDVGHEHUtDQ LQYHUWLUPiVHQ ODIRUPDFLyQGH
ORV SHULRGLVWDV SDUD FRQVHJXLU TXH VH UHDOLFH XQ PRGR GH WUDEDMR pWLFR $XQTXH
PXFKDV YHFHV OD PD\RU FRQWULEXFLyQ D TXH VLJDQ HVWRV SURJUDPDV OD UHDOL]DQ ORV
WHOHVSHFWDGRUHVTXHVHFRQYLHUWHQHQJUDQGHVVHJXLGRUHVILHOHVDORVPLVPRV














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 

%,%/,2*5$)Ë$

$1'5e6 ,%Èf(= 3 ,QIRUPDFLyQ \ FULPLQDOL]DFLyQ 7ULEXQD OLEUH (O 3DtV (GLFLyQ
LPSUHVDGHPDU]RGH
%$/$*8(5 &$//(-Ï1 0/ 'HUHFKR GH OD LQIRUPDFLyQ \ GH OD FRPXQLFDFLyQ
0DGULG
%$55(52 257(*$ $ -XLFLRV SDUDOHORV \ &RQVWLWXFLyQ VX UHODFLyQ FRQ HO
3HULRGLVPR5HYLVWDÈPELWRV1HU6HPHVWUHGH
%$55(52 257(*$ $ -XLFLRV SRU OD SUHQVD \ RUGHQDPLHQWR FRQVWLWXFLRQDO
0RQRJUDItDV9DOHQFLD
%(&&$5,$&%7UDWDGRGHORVGHOLWRV\ODVSHQDV0DGULG0'&&/;;,9V;,9
%(17+$0-7UDWDGRGHODVSUXHEDVMXGLFLDOHVFRPSLODGRSRU(VWHEDQ'XPRQWFRQ
FRPHQWDULRVGH%$QGXDJD(VSLQRVD7,0DGULG
&$%5(5$-&ULPHQ\FDVWLJR,QYHVWLJDFLyQIRUHQVH\FULPLQROyJLFD0DGULG
&$/92&$%(//2-/PDJLVWUDGRGHO7ULEXQDO6XSUHPR;&RQJUHVR1DFLRQDOGHOD
$ERJDFtD ,9 3RQHQFLD GHO 3RUWDO $ERJDFtD \ PHGLRV GH FRPXQLFDFLyQ /HQJXDMH
DXGLRYLVXDOMXLFLRVSDUDOHORV\SUHVXQFLyQGHLQRFHQFLD
&$0$6 -,0(1$ 0 'HFDQR GHO &ROHJLR GH $ERJDGRV GH 0iODJD ; &RQJUHVR
1DFLRQDOGHOD$ERJDFtD,93RQHQFLDGHO3RUWDO$ERJDFtD\PHGLRVGHFRPXQLFDFLyQ
/HQJXDMHDXGLRYLVXDOMXLFLRVSDUDOHORV\SUHVXQFLyQGHLQRFHQFLD
&$55(5$66(55$//DVQRUPDVMXUtGLFDVGHORVSHULRGLVWDV'HUHFKRHVSDxROGH
ODLQIRUPDFLyQ%DUFHORQD
(63Ë17(03/$'2(5HYLVWD3RGHU -XGLFLDO Q HVSHFLDO;,,, SiJ FLWDGRHQ
&216(-2*(1(5$/ '(/ 32'(5 -8',&,$/ -XVWLFLD \ PHGLRV GH FRPXQLFDFLyQ
&XDGHUQRGH'HUHFKR-XGLFLDO
-2','($13ROLWLFDO7KHRU\9RO1R
-8$1(6 3(&(6 $ ³/RV MXLFLRV SDUDOHORV (O GHUHFKR D XQ SURFHVR MXVWR
'RFWULQD«´ HQ &216(-2 *(1(5$/ '(/ 32(5 -8',&,$/ -XVWLFLD \ PHGLRV GH
FRPXQLFDFLyQ&XDGHUQRGH'HUHFKR-XGLFLDO
0217(52 $52&$ - *Ï0(= &2/20(5 -/ %$521$ 9,/$5 60DQXDO GH
'HUHFKR-XULVGLFFLRQDO,3DUWH*HQHUDO(GLFLyQ9DOHQFLD
0217(52 $52&$ - *Ï0(= &2/20(5 -/ %$521$ 9,/$5 60DQXDO GH
'HUHFKR-XULVGLFFLRQDO,3DUWH*HQHUDO(GLFLyQ9DOHQFLD
025$/*$5&Ë$$HWDO3XEOLFLGDG\VHFUHWRHQHOSURFHVRSHQDO*UDQDGD
2576%(5(1*8(5(*21=È/(=&866$& -/&RPSHQGLR GH'HUHFKRSHQDO
3DUWH*HQHUDO(GLFLyQ9DOHQFLD
3ULQFLSLRGHSXEOLFLGDGHQHOSURFHVRSHQDO\ORVPHGLRVGHFRPXQLFDFLyQ
 

27(52*21=È/(=033URWHFFLyQSHQDOGHOVHFUHWRVXPDULDO\ MXLFLRVSDUDOHORV
0DGULG
29(-(5238(17($FRRUGLQDGRUDHWDO/DSUHVXQFLyQGHLQRFHQFLD\ORVMXLFLRV
SDUDOHORV)XQGDFLyQ:ROWHUV.OXZHU)XQGDFLyQ)HUQDQGR3RPER0DGULG
3('5$= 3(1$/9$ ( 'HUHFKR 3URFHVDO 3HQDO 7RPR , 3ULQFLSLRV GH GHUHFKR
SURFHVDOSHQDO0DGULG
3('5$= 3(1$/9$ ( ,QWURGXFFLyQ DO 'HUHFKR 3URFHVDO 3HQDO DFRWDGR DO
RUGHQDPLHQWRMXUtGLFRQLFDUDJHQVH0DQDJXD
35$7 :(67(5/,1'+ & 5HODFLRQHV HQWUH HO 3RGHU -XGLFLDO \ ORV PHGLRV GH
FRPXQLFDFLyQ/RVMXLFLRVSDUDOHORV0RQRJUDItDV9DOHQFLD
99$$ 2%6(59$725<2) 3(1$/ 6<67(0 $1' +80$1 5,*+7681,9(56,7<
2) %$5&(/21$ 3XQLWLYH SRSXOLVP 5HIRUPV DQG FRXQWHUUHIRUPV XQGHUWDNHQ LQ
6SDLQRQFULPLQDOSURFHGXUDOFULPLQDOODZSHQLWHQWLDU\SROLFHDQGMXULVGLFWLRQDODUHDV
RYHUWKHODWHVWGHFDGH%DUFHORQD

:(%*5$)Ë$

$OFDVVHUHOFULPHQTXHSURYRFyHOQDFLPLHQWRGHODWHOHEDVXUD7HLQWHUHVD>HQOtQHD@
 GH GLFLHPEUH GH  KWWSZZZWHLQWHUHVDHVHVSDQD$OFDVVHUFULPHQSURYRFR
QDFLPLHQWRWHOHEDVXUDBBKWPO
$/72=$120&XDQGR OD OH\ VH KDFHD JROSH GH HVFiQGDOR (O3DtV$UFKLYR >HQ
OtQHD@  GH QRYLHPEUH GH 
KWWSHOSDLVFRPGLDULRVRFLHGDGBKWPO
&$55(7(52*21=È/(=&&DVR%UHWyQR OD&UyQLFDGHXQYHUHGLFWRDQXQFLDGR
'LDULR -XUtGLFR >HQ OtQHD@  GH VHSWLHPEUH GH 
KWWSZZZGLDULRMXULGLFRFRPFDVREUHWRQRODFURQLFDGHXQYHUHGLFWRDQXQFLDGR
&216(-2$8',29,68$/'($1'$/8&Ë$'HUHFKRDODLQIRUPDFLyQ\MXVWLFLD*XtD
SDUD HO WUDWDPLHQWR LQIRUPDWLYR GH ORV SURFHVRV MXGLFLDOHV 
KWWSZZZFRQVHMRDXGLRYLVXDOGHDQGDOXFLDHVVLWHVGHIDXOWILOHVUHFRPHQGDFLRQSGI
JXLDBMXGLFLDOSGI
)81'$&,Ï1:2/7(56 ./8:(5 &DVR 5RFtR :DQQLQNKRI ©1R VR\ DPLJD GH OD
SUHQVD SHUR QR HV QDGD SHUVRQDOª VIH
KWWSZZZIXQGDFLRQZROWHUVNOXZHUHVHVSUHVXQFLRQGHLQRFHQFLDDVSGLY
'HVLUpH)XVWHU0DUWtQH]
 

*Ï0(= / \ $/%(570 -&HUFR DOPRQVWUXR (O 3DtV 3ROtWLFD >HQ OtQHD@  GH
VHSWLHPEUH GH 
KWWSSROLWLFDHOSDLVFRPSROLWLFDDFWXDOLGDGBKWPO
25(1(658,=-&(OFRQWUROQRMXULVGLFFLRQDOGH ORVMXLFLRVHQWHOHYLVLyQSRUSDUWH
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